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such as the construction, lumber and textile industries. 


Steel ingot production has turned downward, however, 


Activity continues to expand in some directions, 


and the rate of improvement in business generally is 
somewhat lower. A considerable part of the current 


rise is probably due to government expenditures. 








NDER the New Deal, 
government expendi- 
tures have become an 
important influence 
on the course of gen- 
eral business activity. 
The fact has been gen- 
eraliy recognized and 

S admitted, though with 

numerous qualifications and reser- 
vations. There has, however, been 
little in the way of precise knowledge 
of how much the government must 
spend to produce a specified increase 
in the general business index, nor of 
when the money must be spent to 
produce an increase in the business 
index on a specified date. The reason 
for this lack of knowledge is obvious. 

Never before has a similar experi- 
ment been tried, at least on anything 
like the New Deal scale; it has been 

a case of trial and error. 

So many influences besides gov- 
ernment expenditures have affected 
business since March, 1953, that it 
would be foolish, even on the basis 
of more than two years’ experience, 
to attempt an answer to the question 
of how much the government must 
spend to produce a given number of 
points rise in the business index. 
Since July, 1933, government expen- 
ditures, minus certain items listed 
hereafter have fluctuated from a low 
record of $207,305,000 for that 
month to a high record of $933,- 
111,000 in January, 1954. This par- 
ticular rise was by all odds the 
largest increase in the peace-time 
history of the country, and if there 
were any simple and direct relation- 
ship between government expendi- 
tures and business activity it would 


U 









have produced the greatest recovery 
on record. As a matter of fact, how- 
ever, it was followed by a rise in 
business activity which was smalle1 
than the one which followed a subse- 
quent rise in government expendi- 
tures from $402,216,000 in July, 1934, 
to $584,365,000 in November, 1934. 

Perhaps the government statisti 
cians at Washington, with their en- 
larged facilities for research through 
the employment of the white-colia: 
unemployed, have found the answer 
to this question, and are in a posi- 
tion to know exactly how much in 
crease in business activity will be 
brought about by the expenditure of 
the $4,000,000,000 appropriation dur 
ing the coming Fall and Winter. 
But so far as can be determined by 
an analysis of the monthly totals of 
all kinds of government expenditures 
(with certain omissions) there is no 
definite relationship between the 
amount of government spending and 
the amount of resulting business im- 
provement. 

Enough time has now elapsed, 
however, to suggest an answer to 
the question of how long it takes for 
a rise in spending to be followed by 
a rise in business. The relationship 
is evident from Table I comparing 
monthly government expenditures, 
as reported in the Daily Treasury 
Statement, with The Annalist Index 
of Business Activity. For obvious 
reasons, debt retirements and inter- 
est on the public debt have been 
omitted from the figures showing 
government expenditures. Certain 
other items, as noted in a footnote 
at the end of the table, have also 
been (Continued on Next Page) 
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omitted because payments from the 
Treasury for these items are made an- 
nually or in lump sums at regular or 
irregular intervals, and do not reflect 
any flow of money from government 
sources into the hands of the public. 
There are undoubtedly other items of 
a similar nature which ought to be 
omitted, but we have made no attempt 
at any exact segregation of items which 
might or might not be expected to affect 
the country’s business activity. Even 
so superficial a survey reveals, however, 
a surprisingly close correlation between 
rises and falls in government expendi- 
tures and rises and falls in business. 
TABLE I. GOVERNMENT EXPENDI- 
TURES COMPARED WITH THE 
ANNALIST INDEX OF BUSI- 
NESS ACTIVITY 


(Expenditures in Millions of Dollars) 
*Government Business 








Expenditures Index 

207 89.3 

284 83.5 

285 76.4 

348 72.3 

483 68.4 

PE sénsceantecceeeses 584 69.5 
1934. 

ates ti dcmwbdwade dad 933 73.1 

i cee chnebekacewtid 603 76.7 

78.9 

8C.0 

80.2 

77.2 

73.2 

71.2 

66.5 

70.5 

715 

77.5 

83.6 

83.3 

81.5 

80.6 

79.3 

79.5 

80.8 

184.0 





*Total general and emergency expenditures, less 
public debt retirements, interest on the public debt, 
adjusted-service certificate fund and Federal! Inter- 
mediate Credit Banks revolving fund. tEstimated 
on basis of figures for Aug. 1-24. tEstimated on 
basis of recent movement of The New York Times 
Weekly Business Index. 


Tables II and III show the lag, in 
months, between these and succeeding 
rises and falls in government expendi- 
tures and business activity. 

We hope no one will conclude that 
these figures have been presented as an 
argument in favor of increased govern- 
ment expenditures, or as proof of the 
success of the New Deal in stimulating 
recovery. The figures seem to prove that 
government expenditures have stimu- 
lated business activity for short inter- 
vals, but at what a cost! And there is 


no way of telling how much business 
might have recovered without them. 
TABLE Il. MONTHS LAG OF THE BUSI- 


NESS INDEX BEHIND RISES IN GOV- 
ERNMENT EXPENDITURES. 


Rise in Rise in 
expenditures. business. kag. 
August, 1933 December, 1933 
August, 1934 October, 1934 2 
April, 1935 July, 1935 3 
TABLE III. MONTHS LAG OF THE 


BUSINESS INDEX BEHIND DECLINES 
IN GOVERNMENT EXPENDITURES. 


Decline in Decline in 
expenditures. business. 
February, 1934 June, 1934 
December, 1934 March, 1935 3 


The conclusions of immediate, practi- 
cal importance to be drawn from these 
figures are: (1) that the record of the 
last two years seems to show that a rise 
or a fall in expenditures is followed at 
an interval of about three months by a 
corresponding movement in the business 
index; (2) that the timing of these rises 
and falls in expenditures seems to ac- 
count in part for the recent nine-month 
minor cycle in the business index; (3) 
that in the immediate future fluctuations 
in government expenditures must be 
given considerable weight in appraising 
the business outlook; (4) that the July, 
1935, downturn in expenditures was ap- 
parently a tentative forecast of the 
slackening which is now occurring in 
the rate of advance of business activity, 
but that too much weight should not be 
given to this decline because of the vir- 
tual certainty of a renewed rise in ex- 
penditures in the near future; (5) that 
despite the apparently definite relation- 
ship, as to timing, between expenditures 
and business, there is also, evidently, a 
fairly definite ceiling limiting the 
amount of business expansion which can 
be induced by government expenditures. 

These conclusions, if sound, would 
imply that the intrusion of government 
in business on such a tremendous scale 
has made the problem of short-term 
business forecasting remarkably simple. 
Perhaps this implication would indeed 
be not far from the truth if precise in- 
formation were available on the prob- 
able course of government expenditures 
over the next few months. But there are 
many uncertainties. Was the July, 1935, 
downturn, for example, the beginning of 
a period of curtailed government ex- 
penditures or merely an interlude in a 
period of marked expansion? 

In view of the frantic efforts of ad- 
ministration agencies to spend available 
work-relief and other funds as rapidly as 
possible, the current lull is evidently 
merely an interlude. But even of that we 
cannot be absolutely sure. In the past, 
many of the best laid New Deal plans 
have run into snags; and in view of the 
numerous court cases pending and soon 
to be pending, the number of snags is 
likely to increase rather than diminish. 

D. W. ELLSworTH. 


FINANCIAL MARKETS 


FAIRLY sharp decline in stock 
A prices has occurred during the 
past week in which a number of 
issues have been carried to the lowest 
prices reached during the past several 
weeks. The decline, however, has been 
orderly in character, and many groups of 
stocks have held their ground reasonably 
well. Volume of trading has been fairly 
heavy. The bond market has continued 
the downward trend which has charac- 
terized it over the past two months. 

The week under review began last Fri- 
day with a further advance. This was 
soon cut short, however, by a reaction. 
After a moderate decline another re- 
covery set in which continued through 
Tuesday morning. A more definitely re- 


' WEIGHTED AVERAGE OF 8 LEADING | 
INDUSTRIAL STOCKS —_ 


100.—— 100 4 


























ast 
93.6 95.1 
93.6 94.0 
93.7 95.3 
92.3 92.6 
91.4 92.4 
92.5 92.9 





For the list of stocks ons their weights 
see THE ANNALIST of Aug. 9, 1935, page 186. 
actionary tendency then asserted itself 
and stocks again declined on heavy vol- 
ume, with the ticker at times running 
behind the market. A slight recovery oc- 
curred on Thursday. 

In the short rally that took place during 
the early part of the week the best gains 
were made in Chrysler, General Motors, 
du Pont, Westinghouse, Smelters, Allied 
Chemical, Johns-Manville, Case and Har- 
vester. In the decline the most severe 
losses were suffered by Chrysler, Gen- 
eral Motors, U. S. Steel, Bethlehem Steel, 
American Can, du Pont, Union Carbide, 
Sears Roebuck, Continental Can, Loew’s, 
Western Union, Columbian Carbon, Case 
and the rails. A particularly severe de- 
cline. occurred in the public utilities 
which were, of course, depressed by the 
passage of the Utility Bill in the closing 
hours of the recent session of Congress. 

The week’s decline in stock prices ap- 
pears to have resulted from a variety of 
causes. The European war scare has 
served to unsettle business and financial 
sentiment. The passage of a number of 
pieces of business legislation just. before 
the adjournment of Congress has worked 
in the same direction. So severe a de- 
cline as that which took place in the pub- 
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lic utility shares would, in any case, have 
served to unsettle the general list. The 
recent downward tendency in bonds has 
convinced some investors that ease in 
money may have spent itself as a stock 
market influence. Business reports of 
the week indicated little further change 
in the general level of activity. Earnings 
reports for a number of railway com- 
panies for the month of July have been 
published showing that revenues were, 
in general, at a very unsatisfactory level 
during that period. The balance of busi- 
ness and investment news during the 
week has thus been rather definitely on 
the unfavorable side and it is reasonable 
that stocks should have declined in con- 
sequence. 

There is, of course, one additional im- 
portant factor in the situation. The mar- 
ket has been advancing for a period of 
five months. After such a long rise some 
reaction in stock prices might easily oc- 
cur merely as a result of technical in- 
fluences. When such technical influences 
are combined, as in the present instance, 
with an unfavorable turn in stock mar- 
ket news, at least a moderately substan- 
tial reaction is the logical result. 

Thus far stock prices appear to have 
held their ground reasonably well in the 
face of rather numerous discouraging 
factors. It is evidently too soon, how- 
ever, to reach a conclusion as to the 
character of the decline, which up to 
date has run only a few days. Under 
normal circumstances one would expect 
a test of the market’s position to con- 
tinue over a longer period of time. 

The chief encouraging factor in the 
outlook is the possibility of further im- 
provement in general business during 
the closing months of the year. The 
fact that business lost only a moderate 
amount of ground in the recession, which 
occurred during the Spring and early 
Summer months, has suggested to a 
number of observers that the next up- 
swing has a reasonable chance of carry- 
ing general business indexes up to a level 
higher than any reached since the Sum- 
mer of 1933, or perhaps since 1930. Such 
a development would naturally be an 
extremely strong item in the general 
stock market situation. 

Earnings of most industrial companies 
were at a fairly high level during the 
first half of the year. The third quarter 
has thus far been surprisingly good from 
the standpoint of general business activ- 
ity. If even a moderate further recovery 
occurs during the fourth quarter, earnings 
for the year 1935 will in many cases be 
the best that have been seen since the 
start of the depression. On this basis 
many stocks seem reasonably low at the 
present time. It is possible, therefore, 
that a further advance might occur some 
time between now and next January, 
particularly in stocks of companies oper- 
ating in those industries which are sub- 
ject to wide variations between periods 
of prosperity and depression. 

Important discrepancies continue to 
exist between prices of stocks of com- 
panies operating in the heavy industries 
and in stocks of companies whose earn- 
ings are normally quite stable. The 
stable earnings stocks have for some 
time sold on an investment basis, which 
has meant at very high price-earnings 
ratios because of the present abnormal 
ease of money. On the other hand, the 
stocks of companies which will benefit 
most from general business recovery are 
in many cases selling at very low levels 
in relation to what these companies will 
be able to earn in a period of normally 
active business. A. McB. 
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Increased Employment the Supreme Accomplishment 


E have become so ac- 
customed to reading 
and hearing about 


technolegical unem- 
ployment that we no 
longer question 
whether machines dis- 
place workers and 
bring unemployment, 
nor do we impugn the statistical hocus 
pocus offered by glib doctrinaires in sub- 
stantiation of their dogma. Technocrats, 
classroom economists and_ sensation 
mongers have all been able to present 
authentic statistics of employment and 
then to bludgeon the machine. The Fed- 
eral Government itself disseminates sta- 
tistics of employment and also of the 
horsepower available for use in selected 
manufacturing industries, and these data 
are commonly used in support of all man- 
ner of theories. It is possible to bolster 
the arguments of opposite sides with the 
use of identical source materials. Lately, 
however, there has been an unusually 
long delay in the publication of some of 
the census figures which were formerly 
useful to astute opponents of the New 
Deal. 
Statistics Incomplete 


The reason why the figures of em- 
ployment are so easily manipulated at 
the will of the statistician is that they 
are incomplete and, since neither parlor 
technocrats nor avid readers of Stuart 
Chase and John T. Flynn know the 
difference, every one is convinced. In 
the particular case of the figures in 
the Census of Manufactures, reports of 
the number of workers have been com- 
bined with factory horsepower to demon- 
strate that the number of workers has 
been declining while horsepower was 
increasing; ergo, power is displacing 
workmen. Such is the most devastating 
argument against the machine. It is 
based on the premise that the amount of 
power already installed for ‘the use of all 
who might be put to work has any rela- 
tion to the work available, whereas the 
truth is that motors and other power ap- 
plications are installed in factories in 
anticipation of maximum employment. 
Production facilities are seldom or never 
utilized to capacity. 

Almost all manufacturing plants in 
this country are built and equipped to 
serve domestic markets, though many 
concerns attempt to export their prod- 
ucts as well. In recent years many 
American enterprises have been trans- 
planted abroad, branch factories having 
been established in foreign countries. 
Hence, most of our productive facilities 
are designed for home markets, to serve 
our growing populace. Population is con- 
sequently the true measure of our factory 
horsepower! and employment. 

Before the New Deal was enforced a 
Federal agency’ made an extensive sur- 
vey of the number of wage-earners “per 
million population” in several key indus- 
tries and revealed that the highly mech- 
anized industries had the largest per 
capita increases in employment. It is 
possible to demonstrate, by the use of 
population as a common denominator or 
scale, that the addition of more power in 
our manufacturing industries has had no 
bad effect upon factory employment as 
a whole or in individual industries. 


Technocrats’ Fallacies Easily Exposed 


If the doctrine that machines displace 
workers were true, technological unem- 
ployment might have been greatest dur- 
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Of the Power Machine 
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ng the period when machine industries 
were driving out the handicrafts. As a 
matter of fact, factory employment in 
this country grew directly with popula- 
tion (Chart 1) until after the World 
War, whereas the aggregate horsepower 
installed by our manufacturing indus- 
tries grew much faster. 

he machine is not a product of the 
New Era and it will not be restricted 
by some experiment of the New Deal. 
Without machine industries, the popula- 
tion of the Western World would be re- 
duced to the bare subsistence of China. 

The installation of power in manufac- 
turing plants is predicated upon maxi- 
mum output, which would provide maxi- 
mum employment. Current employment 
seldom approximates this maximum ex- 
cept in industries having high seasonal 
characteristics, and then only for a few 
weeks or months of the year. Hence, the 
amount of power per employe when the 
maximum number that could be employed 
are actually employed is the measure of 
“horsepower per worker.” Without ex- 
ception, all of the arguments advanced 
against the machine have been based 
upon total horsepower and average num- 
ber of workers, without regard to the 
amount of employment that was provided 
for and unrealized. 


The Genuine Measure of Installed 
Horsepower 


It follows that the genuine measure of 
installed factory horsepower is the max- 
imum number of workers that could have 
been employed in manufacturing indus- 
tries at any time. It is not difficult to 
select the peak employment, in 1919, when 
labor was very inefficient and scarce, 
and since per capita employment was 
greatest at that time, we are able to es- 
tablish (Chart 1) the scale of maximum 
employment for which the aggregate 
horsepower had to be installed. It will be 
noted that the trend of average employ- 
ment is parallel to the line of maximum 
until after the point of greatest per 
capita employment (1919) was reached, 
when a slackening appeared. 

The actual relationship between aggre- 
gate factory horsepower and maximum 
employment (Chart 2) establishes defi- 
nitely that the horsepower provided per 
contemplated worker increased progres- 
sively until the beginning of the century 
and that, since 1909, the increments per 
employe have remained fairly constant. 
This is contrary to the teachings of 
technocrats. 

Since the war our manufacturing in- 
dustries have provided employment for a 
reduced portion of the total population. 
College professors ascribe this perma- 
nent loss of employment possibilities to 
the rationalization of industry or some 
other such word coinage, but it is ex- 
tremely probable that the loss has been 
brought about by the stabilization of 
some of our major industries, such as 
textiles, a concomitant of a slackening in 
the growth of population. This idea is 
confirmed by comparative studies of new 
and old industries, 


The Leather Shoe Industry 


‘he manufacture of leather boots and 
shoes has been altered materially twice 
within the last century, first by the 
change from handicraft to machine man- 
ufacture and lately by mass production. 
The story of the introduction of shoe 
machinery need not be retold. The ap- 
plication of power to shoe machinery has 
had no apparent influence on employ- 
ment (Chart 3). 

It is true that the introduction of shoe 
machinery had some effect on employ- 
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ment, because the number of workers did 
not increase a great deal prior to 1909, 
while the output grew more than one 
half. From 1909 to 1923 (excepting 
1921, a year of restricted demand) we 
are unable to discern that the added 
horsepower had any effect whatever on 
employment. Since 1923 there has been 
a definite falling off in the number of 
workers, but, at the same time, horse- 
power in the boot and shoe industry. has 
not been increased at all since 1925. 
Some other factors entered to affect 
employment. . 

The shoe industry has stabilized, de- 
mand is relatively inelastic, and even the 
merchandise has been so standardized 
that it is sold by large, nation-wide 
chain groups. There is also a great dif- 
ference between the large and small 
plants, to the extent that one-fourth of 
all the plants turn out about two-thirds 
of the annual output of leather shoes and 
the most efficient plants have a daily 
output per worker that is more than 2.5 
times the average for the industry. Al- 
though the biggest plants are producing 
a larger number of pairs of shoes with 
fewer men, the industry as a whole in- 
creased the worker’s productivity after 
1925. Then NRA came along and the 
employment statistics necessary to meas- 
ure the subsequent loss of productivity 
were delayed. The size of shoe plants 
is increasing and many small plants are 
being eliminated. 

The most important thing about this 


Full Text of 


R. DOANE’S article 
purports to submit 
figures proving an ex- 
tremely wide dif- 
fusion of wealth in the 
United States. These 
figures are mainly 
contained in his Table 
4. They are very mis- 

leading. Some of their weaknesses are 

pointed out below. 


Security Holders 


Mr. Doane estimates that there are 24 
million security owners in the United 
States. This figure is extremely mislead- 
ing. Mr. Doane’s estimate was apparently 
based upon the number of book holders 
of securities, and apparently ignores the 
enormous number of duplications. A 
wealthy man who owns stocks in 100 dif- 
ferent corporations would be counted as 
100 stockholders in this kind of compila- 
tion. The most decisive proof of the ex- 
treme concentration of corporate stock 
ownership in the United States, in con- 
trast to the great diffusion claimed by 
Mr. Doane, is to be found in the Statis- 
tics of Income for 1929—that banner 
year of public interest in corporate se- 
curities. In that year more than 83 per 
cent of all dividends paid to individuals 
by corporations were received by the 3.28 
per cent of the population who filed in- 
come tax returns. In that year, more- 
over, the personal exemption for a mar- 
ried man was $3,500, and for a single 
man $1,500, as contrasted with the pres- 
ent exemptions of $2,500 and $1,000, re- 
spectively. Further, the dividends paid to 
those who did not file income tax returns 
—constituting only 16.95 per cent of the 
aggregate dividends paid to individuals— 
included the amounts paid to universi- 
ties, foundations, eleemosynary institu- 








*A statement with reference to the article 

of Mr. Robert Rutherford Doane, ‘‘Sum- 

of the Evidence of _the National 
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ate Finance Committee Aug. 6, and made 
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industry is that the aggregate horse- 
power has ceased to increase, because the 
installed power is now sufficient to pro- 
vide for the maximum number of work- 
ers that could be employed by it. There is 
no problem of increasing horsepower in 
order to displace workers, but the neces- 
sity to use to greater advantage what is 
already provided has been more pressing 
since NRA than ever before. 

The rationale for installing power in a 
manufacturing plant is threefold and is 
succinctly expressed—more output in less 
time by fewer men. This statement may 
be seized by demagogues to bolster their 
own nonsense, but those who are respon- 
sible for planning for production know 
that when the hours of work are cut, or 
wages raised, or demand increases, or 
some combination of these factors oc- 
curs, capital expenditures involving 
power are generally faced by the pro- 
ducer. On the other hand, an enlarge- 
ment of the output is always a source of 
additional employment and the factory 
that has not the working capital or the 
credit to expand its productive facilities 
cannot employ more workers. Hence, 
we ought to welcome an increase of 
factory horsepower as a harbinger of 
more employment in the future! 

Technocrats and the like harp upon the 
least important purpose of the application 
of power in manufacturing processes, 
i. e., to reduce the number of workers. 
The evidence is all against them, because 
every growing industry provides employ- 


ment for an increasing number of men 
until it reaches stabilization, after which 
there is-no further reason to expend 
more capital for producers’ capital goods 
like electric motors. It is a matter of 
experience that whenever capital expen- 
ditures are made for the purpose of 
increasing the output and a larger 
amount of power has to be provided, ad- 
ditional employment follows as soon as 
production moves upward toward the 
anticipated objective. On the other 
hand, there are very few factories in 
stabilized industries that are not paying 
excessive power bills because their power 
arrangements are inefficient and over- 
large. Consequently, in many industries, 
economies might be secured by actually 
reducing the amount of power available 
for the use of the remaining workers. 


The Supreme Accomplishment of the 
Machine Age 


The underlying reason for installing 
more and more power-operated tools in 
an industry is to enable producers to 
achieve a greater aggregate production 
in a given work period. Within a gen- 
eration the hours of work customarily 
permitted by labor declined from sixty 
hours to less than fifty hours a week. 
(Under NRA the hours of work were 
reduced to forty hours weekly and less, 
but no benefits were derived because 
there was no enlargement of produc- 
tion.) As long as population was grow- 
ing and per capita use or consumption 


increased also, resulting in a demand for 
a much larger production in a shortened 
work period, producers were forced to 
expand. The only way by which the de- 
mands of consumers could be met profit- 
ably under the circumstances was to in- 
crease productive facilities and, at the 
same time, the productivity of labor. The 
final result was to lower the cost of pro- 
duction, which brought the products 
within reach of more and more people 
and stimulated still greater consumption. 
This was the supreme accomplishment 
of the machine age. The productivity 
of labor might be and was greatly in- 
creased by the application of power ‘in 
the manufacturing process, but as long 
as demand could be sustained and con- 
sumption was encouraged by lower 
prices it required a greater number of 
workers to produce the output that could 
be sold. Hence, employment and the in- 
stallation of power went hand in hand. 

We come, then, to the seeming paradox 
that the pressure of labor for shorter 
hours and better wages, combined with 
the demand of the populace for more 
goods, forced capital to the adoption of 
more and better power-driven machinery. 
Is it any wonder that the United States 
has brought the machine to its present 
high efficiency? We alone have wit- 
nessed the payment of maximum wages 
for the shortest hours as well as the de- 
velopment and growth of an astonishing 
production. Neither would have been 
possible without the machine. 


Memorandum’ on the National Wealth 
And Its Distribution 


By ROBERT H. JACKSON 
Counsel for the Bureau of Internal Revenue 


tions, and the like, many of which own 
large amounts of corporate stocks. It is 
also striking to note that 78.17 per cent 
of all the dividends reported by indi- 
viduals filing income tax returns for 
1929 was reported by individuals with 
taxable net incomes of $10,000 or more— 
who constituted only .357 per cent of our 
population. 


Life Insurance 


According to Mr. Doane, there were 
63,350,000 individual owners of life in- 
surance policies in the United States in 
1932. This figure is arrived at, he states, 
by taking two-thirds of all ordinary life 
insurance policies outstanding and one- 
half of all industrial policies in order to 
allow for duplication. 

Out of 100,333,822 policies in force on 
December 31, 1931, according to the an- 
nual Report of the New York Superin- 
tendent of Insurance, 74,526,630, or 74.3 
per cent, were “industrial” policies, and 
25,807,192, or 25.7 per cent, were “ordi- 
nary” policies. Applying these same per- 
centages to Mr. Doane’s adjusted figures, 
over 47,000,000 of the individual policy 
holders hold industrial life insurance and 
only about 16,000,000 hold ordinary life 
insurance. Industrial life insurance is 
written in amounts of usually $500 or 
less, collected by agents through weekly 
premiums. The aggregate face amount 
of such insurance is consequently only a 
very small fraction of the aggregate face 
amount of all life insurance policies. This 
is only a small portion of the story, how- 
ever, since whereas ordinary life insur- 
ance policies oftentimes remain in force 
many years and acquire cash surrender 
values representing a very substantial 
fraction of their face amount, this is 
very seldom the case with industrial in- 
surance, which turns over very ey. 
According to the testimony of Mr. Fred- 
erick H. Ecker, President of the Metro- 
politan Life Insurance Company, by all 
odds the most important company in the 
industrial insurance field, given before 
the New York Commission on Old Age 
Security in 1929, 15.8 per cent of all new- 
ly written industrial policies lapse in the 


first week, 7 per cent in the second week, 
and 85 per cent in the first year. The 
aggregate cash value belonging to the 
47,000,000 presumptive industrial policy 
holders can therefore be little more than 
nominal, and we ought to confine our- 
selves to the amount belonging to the 
16,000,000 presumptive ordinary policy 
holders. 

Even concentrating our attention on 
the ordinary policy holders, however, we 
may ns be deceived by the force of 
large numbers of policy-owning but a 
small portion of total life insurance re- 
serves. Mr. Doane has adusted his fig- 
ure for policies to policy holders by as- 
suming that there are two-thirds as 
many of the latter as of the former. The 
significance of his table for the distribu- 
tion of wealth would be vastly different 
if he took account of the fact that while 
the policy holders at the bottom of the 
heap hold but one policy, those at the to 
hold a great many. Mr. Doane’s method, 
of course, greatly exaggerates the impor- 
tance of the small policy holders. Ac- 
tually, a very large proportion of ordi- 
nary policies are written for only $1,000. 
There is every reason to believe that the 
great bulk of the cash surrender value of 
all outstanding life insurance policies is 
held by one or two million policy holders. 


Savings Deposits 


Mr. Doane’s second largest figure for 
individual owners is 44,352,106 for sav- 
ings depositors. Here again the figure is 
bigger than its significance. On October 
1, 1934, 56.5 per cent of all deposits held 
by banks insured by the Federal Deposit 
Insurance Corporation were uninsured 
and represented the amount in excess of 
$5,000 of individual deposits of more 
than this amount, except for about half 
of the mutual savings banks, where the 
maximum insurable amount was only 
$2,500. This 56.5 per cent of the deposits 
was held by only 1.5 per cent of the de- 
positors. These figures clearly indicate 
as far as all banks are concerned, that 
the large number of accounts is without 
much significance, since the values are 
concentrated in relatively few hands. 

Such figures as are available for the 
mutual savings banks alone show a simi- 


lar concentration, although not quite so 
exaggerated a one. The 1931 report of 
the Connecticut Bank Commissioner 
shows that 80.4 per cent of all accounts 
in mutual] savings banks in Connecticut 
were for amounts of less than $1,000 
each, but the total of such accounts rep- 
resented only 18.5 per cent of the deposit 
liability of the banks. 


Automobile Ownership 


Mr. Doane cites 20,886,000 automobile 
owners in 1932. It is true that an auto- 
mobile often constitutes the major por- 
tion of the poor man’s wealth. Even 
here, however, it is to be noted that the 
older cars are of very little monetary 
value and most new cars are purchased 
on time. 


Home Ownership and Building and Loan 
Association Shares 


Mr. Doane’s remaining figures are 
13,283,434 home owners and 10,102,258 
building and loan shareholders. The 
building and loan shareholder figures 
are probably of the same order of signifi- 
cance as those for savings depositors, al- 
though detailed data are not readily 
available. The figure for home owners 
is of much greater significance. It is 
indeed true that a home, a car, a life in- 
surance policy, and a bank account are 
about the only forms of wealth to which 
poor men even aspire. Mr. Doane’s 13,- 
000,000 home owners, however, it must be 
noted, are in large part equity owners. 
How large a proportion of them hold an 
entirely illusory equity and how many of 
them a very feeble one remains to be 
seen. 

* * 


REJOINDER 
To the Editor of The Annalist: 


In giving consideration to the analysis 
contained in Mr. Jackson’s memorandum 
I first wish to call attention to the fact 
that I am not attempting to “prove” any- 
thing but rather am seeking to discover 
what the best available data disclose. 
Also the figures referred to are not in 
any way my “estimates,” as stated by 
Mr. Jackson, but are the findings, as 
labeled in my article, of various govern- 
mental departments and other responsi- 
ble authoritative agencies of recognized 
standing. Mr. Jackson’s criticisms, in so 
far as the figures are concerned, are, 
therefore, leveled at these authorities. 
Also the figures as given in my tabula- 
tion covered a period of years,and were 
so presented in order to disclose trends 
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and significant rates of growth in rela- 
tion to the total adult population and to 
the total national wollen —a factor which 
Mr. Jackson’s ates ignores. As 
an illustration, the figures show that be- 
tween the years 1900 and 1930, inclusive, 
the adult population increased 62 per 
cent while the number of individual 
home owners increased 93 per cent. Also 
the total national wealth increased 175 
per cent, while the so-called concentra- 
tion of wealth decreased. During this 
period the number of security owners in- 
creased more than 400 per cent, building 
and loan shareholders increased 725 per 
cent, life insurance policy owners in- 
creased 762 per cent, and savings account 
owners increased more than 881 per cent. 
It will further be noted that the compari- 
son is between 1900, a relative peak cycli- 
cal year, and 1930, a depression year. 
These years were chosen because of the 
governmental decennial census wherein 
more authoritative data might be ob- 
tained 

Mr. Jackson’s presentation, in so far 
as wealth distribution is concerned, is 
based chiefly upon Internal Revenue 
Bureau figures, and therefore can be of 
value only when reconciled with the 
physical inventory of the national 
wealth. We begin the examination of 
wealth, paatiodliale its diffusion, with 
physical values as related to the adult 
population, which means largely that 
portion of the adult population in the 
married state. With these considerations 
in view we secure a vastly altered per- 


centage distribution, of both wealth and 
income, from those indicated by Mr. 
Jackson. Further, an outstanding ex- 
ample of what the income ‘statistics 
cannot tell us may be found in review- 
ing that portion of the national’ wealth 
representing agriculture. As an example 
of accounting for 57 billions of the total 
wealth in 1929, a year comparable with 
Mr. Jackson’s illustration, we may well 
employ this aggregate farm wealth for 
our illustration. In that year, according 
to the Bureau of Agricultural Economics 
of the United States Department of 
Agriculture, the aggregate fixed wealth 
in this form of property in: 

All farm land, buildings, live- 


stock and machinery ap- 
EEE cao hicg nic apeds4es $57, 604,000,000 
Total farm mortgage indebt- 
edness against this property. 9,000,000,000 


Leaving an equity to the titu- 
lar holders approximating. .$48,604,000,000 


Of this total farm-mort; age 

debt, individual farmers he - 1,345,000,000 
While other individuais, i 

cluding retired farmers, held 1,453,000,000 


Leaving a grand total held di- 
rectly by individuals of...... $51,402,000,000 


The remainder of this farm mortgage 
was held by life insurance companies, 
Federal Land Banks, Joint-Stock Land 
Banks, savings banks, commercial banks, 
and other mortgage company agencies in 
which many farmers themselves held an 
interest. ll of this farm wealth was 
held by some 6 million individuals, more 
than 3% millions of whom owned and 


operated their own farms (of which 
nearly 2 million were free from mort- 
gage) while the remaining 2% million 
owners leased or otherwise let out their 
farms to others. With this form of ap- 
proach, which is the only form to be used, 
each one of the many wealth categories 
can be defined, and not until this is done 
will government figures prove as illumi- 
nating both to the Congress and to the 
people as they should. 

Also in using the statistics of income 
for 1929 we must bear in mind that out 
of a total reported net income of 24 bil- 
lions of dollars 4 billions were received 
by those reporting incomes of $100,000 
and over (the “wealthy” class) who paid 
two-thirds of a billion dollars in Federal 
income taxes, while the remaining recip- 
ients of the 20 billions paid taxes of 
one-third of a billion dollars. Further, 
more than 56 per cent of the so-called in- 
come of these higher-income groups was 
derived from “profits” from the sale of 
assets, stocks and bonds, or from the 
gambling process of buying and selling. 
If we compare the pure “property” in- 
come of this class with that of the aggre- 
gate property income of the entire na- 
tion (which Mr. Jackson did not do) we 
find it to approximate barely 6 per cent 
of the total. 

Further, as pointed out above, con- 
fusion arises over the manner in which 
population figures are often recklessly 
employed. When Mr. Jackson refers to 
the 3 per cent of our population filing in- 
come tax returns he is including more 







































than 40 per cent of the population, in his 
computation, who cannot under yxisting 
laws own property in their own right be- 
cause of age limitations, and he is also 
referring to approximately 60 per cent of 
the population who are not and never 
have been attached to any gainful occu- 
pation. When such comparisons are 
made in relation to the 46 million indi- 
viduals in the married state, and espe- 
cially to the 29 million families (exclud- 
ing the housewives who are often joint 
owners of property) we secure a surpris- 
ingly different percentage picture than 
that implied by Mr. Jackson. 

Such approaches are given as ex- 
amples of what the income statistics do 
not and cannot tell us unless used in con- 
nection with other relevant data. In 
this respect much of Mr. Jackson’s 
memorandum is not representative of 
clarification, but seems to offer further 
confusion. 


Security Holders 


Mr. Jackson first refers to the figure 
of 24,000,000 security owners, as given in 
my table for the year 1932. He states 
that this figure “was apparently based 
upon the number of book holders of 
securities, and apparently ignores the 
enormous number of duplications.” This 
is correct. But the figure also includes 
large numbers of registered holders of 
securities who act as trustees for more 
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Important Changes in the Banking System Provided 
By Banking Act of 1935 


By FREDERICK A. BRADFORD 
Lehigh University 


N Monday, Aug. 19, 
1935, both houses of 
Congress passed the 
Omnibus Banking Bill, 
which was approved 
by President Roose- 
velt Aug. 23. The bill 
was one of a number 
on the  President’s 
was passed without 








list and 


“must” 
debate exactly as reported out from con- 


ference. Under the terms of the new 
law, a rather thorough reorganization 
of the structure and powers of the Fed- 
eral Reserve Board and the Federal Re- 
serve Banks is contemplated, the changes 
to take place on Feb. 1, 1936. The Fed- 
eral Reserve Board now consists of six 
members appointed by the President for 
terms of twelve years each, plus the 
Secretary of the Treasury and the Comp- 
troller of the Currency, who are members 
ex officio. In selecting the appointive 
members the President is directed to 
have due regard for a fair representation 
of the financial, agricultural, industrial 
and commercial interests and geographi- 
cal divisions of the country. Two of the 
appointive members are designated as 
governor and vice governor of the board 
by the President. 


New Board of Governors 


The Banking Act of 1935 changes the 
name of the Federal Reserve Board to 
the Board of Governors of the Federal 
Reserve System. The composition of the 
board is also altered. The number of 
members is reduced to seven, all to be 
appointed by the President with the ad- 
vice and consent of the Senate. The two 
ex officio members are dropped. Ap- 
pointments are for fourteén years, so 
arranged that one term will expire every 
two years, and no member may serve 
more than one full term of fourteen 
years. The titles of governor and vice 
governor are changed to chairman and 
vice chairman, respectively, and these 
two officers are designated as such by 
the President for terms of four years 
each. Salaries are increased from $12,000 
to $15,000 per year. 

These changes in the organization of 
the Federal Reserve Board are super- 
ficial with, the exception of dropping the 
ex officio members. This move is, on 





the face of it, desirable since it removes 
two political appointees whose interests 
are bound to be those of the administra- 
tion in power. 

| In the long run this change will doubt- 
less be beneficial, although as far as 
the immediate future is concerned it has 
little significance since the President is 
authorized to appoint the entire mem- 
bership of the Board of Governors by 
February first of next year. Since the 
appointments are to be unrestricted as 
regards party affiliations, it will be pos- 
sible for the President, should he be 
short-sighted enough to do so, to ap- 
point seven members of his own party 
who may be expected to comply with his 
wishes and ideas in the matter of credit 
control. Thereafter, however, since but 
one appointment expires every two years, 
succeeding Presidents will be able to ap- 
point two members only in any one term 
of office and will hence not be able ma- 
terially to alter the composition of the 
board should they desire to do so. 

The management of the Federal Re- 
serve Banks is changed slightly by the 
Banking Act of 1935, which requires the 
board of directors of each Reserve Bank 
to appoint for a term of five years, sub- 
ject to the approval of the Board of Gov- 
ernors, a president who shall be the chief 
executive officer of the bank, to whom 
all other executive officers and employes 
shall be responsible. The appointment of 
a number of vice presidents is also pro- 
vided for, the first vice president to be 
selected for the same term and in the 
same manner as the president. 

In reality all that these provisions do 
is to recognize in the law the office of 
governor in each Federal Reserve Bank 
and to change the title of the incumbent 
of that office to president. This is a 
desirable change, however, since the law 
specifically states the status and duties 
of the president and clears up any pos- 
sible confusion between the functions of 
the president and the reserve agent. 

On the other hand, the law does not 
state that the president of a Reserve 


Bank shall be a member of’ that bank’s 
board of directors. This is an unfortunate 
omission as the chief executive officer of 
a Reserve Bank should be a member of 
the board of directors and entitled to a 
vote at board meetings. Approval by 
the Board of Governors of the appoint- 
ments of presidents and first vice presi- 
dents of the Federal Reserve Banks is, 
of course, an innovation. Since the office 
of governor of a Reserve Bank has been 
developed administratively and has never 
been referred to in the Federal Reserve 
Act, there has likewise been no require- 
ment of approval of these appointments 
by the Federal Reserve Board. The desir- 
ability of requiring such approval de- 
pends entirely upon the independence 
and judgment of the Board of Governors. 


Open Market Operations 


A large part of the controversy sur- 
rounding the passage of the Banking 
Act of 1935 has been concerned with the 
centralization of control of open market 
operations in the hands of the Federal 


| Reserve Board. At present these opera- 
| tions are carried on by a Federal open 
' market committee composed of the gov- 


ernors of the twelve Reserve Banks. This 
committee, under the general but rather 
lax supervision of the Federal Reserve 
Board, decides on open market policies. 
It is the privilege of a reserve bank, how- 
ever, to decline to engage in operations 
recommended by the committee upon fil- 
ing notice of its decision within thirty 
days. 

The new law alters the composition of 
the open market committee to include the 
seven members of the Board of Gover- 
nors and five representatives of the Fed- 
eral Reserve Banks to be selected an- 
nually. Of the latter five members of the 
committee, one is to represent the Boston 
and New York Reserve Banks, one the 
Philadelphia and Cleveland banks, one 
the Chicago and St. Louis banks, one the 
Richmond, Atlanta and Dallas banks, 
and one the Minneapolis, Kansas City 
and San Francisco banks. These mem- 





bers are selected by the boards of direc- 
tors of the respective Reserve Banks. De- 
cisions of the committee are to be binding 
upon all the Reserve Banks. 

That control of open market operations 
will be more fully centralized than pre- 
viously under the new law is obvious. Al- 
though the Reserve Banks are represented 
on the open market committee, the Board 
of Governors has a majority of the mem- 
bers and it may be anticipated that in the 
future it will be the Board of Governors 
rather than the Federal Reserve Banks 
which will shape open market policies. 


Discount Operations and Reserve 
Requirements 


The chief change from existing law, as 
far as discount operations are concerned, 
is that the new act provides that mem- 
ber banks may obtain advances, secured 
by any sound assets, with a maturity 
not exceeding four months, from their 
Reserve Banks at a rate one-half of 
1 per cent above the regular discount 
rate of the Reserve Bank. If such ad- 
vances were confined to “unusual and 
exigeant circumstances,” and if the 
penalty rate were greater than one-half 
of 1 per cent, this provision would be am- 
ply justified. Without these safeguards, 
however, there is grave danger of its 
abuse and little or no excuse can be found 
for including it in the act. 

Prior to the passage of the Banking 
Act of 1935, the Federal Reserve Board 
had the power to suspend any reserve re- 
quirement fixed by the Federal Reserve 
Act for periods of thirty days or more 
upon the imposition of a graduated tax 
upon any deficiency in reserves which oc- 
curred, but it had no power to raise re- 
serve requirements.! 

The new law provides that, upon the 
affirmative vote of four members of the 
Board of Governors, reserve deposits 
against time and demand deposits of 
member banks may be raised, to prevent 
~ This should be qualified by noting that 
the Thomas inflation amendment of May 
12, 1933, provided that ‘‘the Federal Reserve 
Board, upon the affirmative vote of not 
less than five of its members and with the 
approval of the President, may declare 
that an emergency exists by reason of 
credit expansion, and may by regulation 
during such emergency increase or decrease 
from time to time, in its discretion, the 
reserve balances required to be maintained 
against demand or time deposits.’’ This 


provision is presumably supplanted by that 
of the Banking Act of 1935, discussed below. 
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injurious credit expansion, but such in- 
creases shall not amount to more than 
100 per cent of existing requirements 
and reserves shall not be lowered below 
existing requirements. 

In view of the large amount of existing 
excess reserves in the possession of mem- 
ber banks, the inclusion of such a pro- 
vision in the law is undoubtedly justified. 
Total reserves of member banks are now 
just about twice legal requirements, 
which means that the enforcement of this 
power to the limit permitted by the act 
would just about wipe out the excess 
reserves which the banks now hold. This 
power would unquestionably prove to be 
a substantial weapon in combatting 
credit inflation if properly administered. 
The Reserve Banks could accomplish the 
same end by selling their entire holdings 
of government securities, amounting to 
some $2,400,000,000, but this could not 
be done without breaking the market for 
government bonds, an eventuality which 
the administration would scarcely con- 
template with equanimity. Accordingly, 
the provisions for raising reserve re- 
quirements are necessary if any effective 
control of credit expansion is to be 
attempted. It is also desirable that the 
Board of Governors should be able to 
take such action of its own accord with- 
out obtaining the approval of the Presi- 
dent, as under the Inflation Amendment 
of May 12, 1933. 


Real Estate Loans 


The new law relaxes somewhat the 
existing restrictions on real estate loans 
of national banks. At present a national 
bank is permitted to grant loans on real 
property, including farm lands situated 
within a hundred-mile radius of the lend- 
ing bank, up to 50 per cent of the value 
of the property for terms of five years. 
Such a loan must be secured by a mort- 
gage, trust deed or other suitable instru- 
ment and the entire amount of the obli- 
gation or obligations on the property 
must be held by the lending bank. 

The aggregate limit on such loans is 
25 per cent of the lending bank’s paid-in 
capital and unimpaired surplus or one- 
half of its saving deposits, whichever is 
greater.? 

The Banking Act of 1935 eliminates 
the territorial restriction on real estate 
loans of national banks, but retains the 
50 per cent valuation requirement on 
five-year loans. National banks, how- 
ever, are permitted to grant loans on 
real estate up to 60 per cent of the ap- 
praised value of the property with a 
maturity of ten years, provided the loans 
are secured by amortized mortgages, in- 
stalment payments on which will have 
reduced the principal amount of the loan 
by 40 per cent in that length of time. 
Under certain conditions, also, more than 
one national bank may participate in a 
loan. 

The aggregate limit on 
loans is increased to the amount of the 
lending bank’s capital and surplus or 60 
per cent of its time and savings deposits, 
whichever is greater. Insured loans 
under the National Housing Act are ex- 
empted from these restrictions as at 
present. 


real estate 


A Step in the Wrong Direction 


There would seem to be little to criti- 
cize in the new arrangements as far as 
restrictions on individual loans are con- 
cerned. Assuming sound judgment on 
the part of the lending banker, the re- 
moval of the territorial restriction will 
permit greater diversification, while the 
amortization type of loan, especially 





*Insured loans made under Title II of the 
National Housing Act are exempted from 
the restrictions on the value of the property 
in relation to the amount of the loan and 


the five-year maturity limit 


when granted to an individual borrower, 
is undoubtedly superior to the straight 
type of real estate loan from both the 
borrower’s and the bank’s point of view. 

On the other hand, the relaxation of 
the aggregate limit appears to be entire- 
ly unjustified. If a bank has large sav- 
ings deposits, it is reasonable to permit 
it to lend one-half of them on real es- 
tate security. Sound practice, however, 
would militate against the investment 
of a larger proportion in loans of this 


type. If a bank has small savings de- 
posits, a moderate proportion of its 
capital and surplus may be properly 


loaned on real estate. But real estate 
loans based on time deposits other than 
real savings accounts are of question- 
able validity, while a bank with few or 
no time deposits should not be allowed 
to lend its entire capital and surplus for 
long terms on the security of real prop- 
erty. It may be concluded that the re- 
laxation of the aggregate limit on real 
estate loans of national banks is a step 
in the wrong direction. 

The foregoing analysis has been con- 
cerned with the major provisions of Title 
II of the Banking Bill, having to do with 
the reorganization of the Federal Re- 
serve System. This was the part of the 
bill which aroused so much controversy 
during its passage through the House, 
the Senate and the joint conference. 
Title I, dealing with the question of de- 
posit insurance, aroused little comment 
by comparison, while Title III, compris- 
ing a series of technical amendments 
looking toward the smoother operation 
of existing banking law, received prac- 
tically no publicity, with the exception of 
one item. 


Permanent Deposit Insurance Plan 


As compared with the permanent de- 
posit insurance plan of the Banking Act 
of 1933, Title I undeniably constituted a 
great improvement. The Banking Act of 
1933 contained a clymsy and unscientific 
plan for the insurance of deposits, so- 
called, under which individual accounts 
were to be insured in full up to $10,000, 
75 per cent of the next $40,000 and 450 
per cent of amounts over $50,000. Funds 
were to be obtained from subscriptions to 
stock in the Federal Deposit Insurance 
Corporation by the banks, the Federal 
Reserve Banks and the Treasury, and 
insured banks might be called upon for 
repeated subscriptions in time of stress, 
although not subject to regular payments 
after the initial subscription. 

For the six months January-June, 
1934, a temporary plan was provided, 
insuring deposits up to $2,500 only. The 
permanent plan, which was to go into 
operation on July 1, 1934, was postponed 
for one year by amendatory legislation 
in June, 1934, the extent of the insurance 
being increased by this amendment to 
$5,000 per account. By S. J. Res. No. 
152, of June 28, 1935, the temporary plan 
was extended to Aug. 31 of this year to 
allow for an unexpected delay in the 
passage of the Banking Act of 1955. 

New Method of Assessments 

The new banking law (Title I) con- 
tinues the $5,000 maximum limit of in- 
surance per account and provides for 
obtaining funds from insured banks by 
an assessment amounting to one-twelfth 
of 1 per cent of their average deposit 
liabilities the past months, 
assessments to be paid semi-annually. In 


over six 
other words, a regular periodic assess- 
ment or premium is substituted for the 
stock subscription plan of the Banking 
Act of 1933. The Secretary of the Treas- 
ury is also directed to buy $250,000,000 
more of the obligations of the FDIC and 
is permitted to buy additional amounts 


under certain conditions. Other sections 
of the title deal with examinations of in- 
sured banks, regulation of interest paid 
on deposits by non-member State banks 
participating in the insurance and other 
matters of a technical nature. 

The Banking Act of 1933 had provided 
that all nonmember banks participating 
in the insurance plan must make applica- 
tion for membership in the Federal Re- 
serve System by July 1, 1936 (later de- 
ferred to July 1, 1937) if they were to 
retain their insured status. The new law 
requires nonmember banks with deposits 
of more than $1,000,000 to join the sys- 
tem by July 1, 1942, in order to retain 
insurance benefits, but removes the re- 
quirement for smaller nonmember insti- 
tutions 


Defects in New Method 


Although the newly enacted deposit- 
insurance legislation is superior to that 
of 1933, it is still open to two criticisms. 
In the first place, the assessments should 
be levied on the basis of insured deposits 
only, not total deposits. On Oct. 1, 1934, 
approximately 92 per cent of the deposits 
in banks with deposit liabilities of $100,- 
000 or less were fully insured, while only 
about 26 per cent of the deposits of banks 
having deposit liabilities of over $50,000,- 
000 enjoyed the same status. To levy the 
periodic premium on total rather than 
insured deposits obviously discriminates 
against the larger banks with numerous 
accounts well in excess of $5,000. 

In the second place, the premium paid 
by insured banks should vary with the 
risk involved. This is a well-known prin- 
ciple in all kinds of insurance. The as- 
sessment of premiums in accordance with 
the risk involved would tend to stimulate 
bankers to improve the condition of their 
institutions and thereby to lower the 
amount of the premium which they would 
have to pay, thus removing one of the 
gravest defects of the ordinary deposit- 
guarantee plan. 


Small Banks Left Out of System. 


Finally, although not connected with 
the question of deposit insurance, the 
provision regarding membership of in- 
sured banks in the Federal Reserve Sys- 
tem is unfortunate. The requirement that 
only nonmember banks of large size must 
eventually join the system allows some 
6,500 small State banks to participate in 
the insurance plan without bringing them 
under the control of the Federal Reserve 
authorities. 

It may well be argued that the inclu- 
sion of these small State banks in the 
Federal Reserve System would be more 
of a liability than an asset. Nevertheless, 
if these banks are to be permitted to 
operate at all, it is better that they 
should function under the supervision of 
the Reserve authorities than under a 
diversity of State jurisdictions of widely 
varying efficiency. 

It is true, of course, that 
member banks will be subject to exam- 
ination and general supervision of the 
FDIC, but it would have been better, on 
the whole, if the law had retained the 
Federal Reserve membership require 
ment for all insured banks and had then 
placed the FDIC under the direct control 
or supervision of the Board of Governors 
By so doing, it is possible that a near 
approach to a unified banking system 
might eventually have been arrived at. 

The only item of Title III which need 
be mentioned was the elimination from 
the Senate draft of the bill of a provision 
permitting national banks to engage in 
certain underwriting activities of an in- 
vestment-banking nature. On the whole, 
the removal of this section was desirable, 
although many bankers, wishing to aug- 
ment their meager earnings (if any) of 


these non 


the past few years, would doubtless have 
been pleased at its retention. 

Taken as a whole, the Banking Act of 
1935 is, as de Maupassant once said of 
life, neither “so good nor so bad as peo- 
ple think.”” From the short-range stand- 
point, it can hardly be termed construc- 
tive since it permits the appointment of 
the entire new Board of Governors by the 
present Chief Executive. This is not a 
comforting thought since it appears that 
President Roosevelt is in sympathy with 
the philosophy of credit control held by 
Governor Eccles of the Federal Reserve 
Board and will, therefore, probably ap- 
point a Board of Governors which will 
also be in sympathy with this philosophy. 

Governor Eccles has indicated that it 
was the intention of the reserve authori- 
ties not only to prevent an inflationary 
expansion of credit, but, by credit con- 
trol through open market operations, to 
prevent the occurrence of depression once 
business has reached a state of normal 
prosperity. It is the naive idea that 
prices and prosperity “can be controlled, 
like the level of water in a tub, by turn- 
ing off and on the credit spigot, which 
gives the present writer concern about 
the possibility of having a Board of Gov- 
ernors holding this superficial notion of 
the relation of money and credit to the 
movements of business and prices. 

On the other hand, the Federal Re- 
serve System had already come largely 
under the control of the administration, 
and the provisions of the Banking Act of 
1935 doubtless represent an improvement 
over the existing situation. In the long 
run, the Board of Governors of the Fed- 
eral Reserve System may turn out to be 
a substantially independent body. The 
fact that not more than two appoint- 
ments will expire in any one Presidential 
term, combined with the pre 
venting the reappointment of a member 
who has served a full term of office, 
should go a considerable way toward re- 
storing the autonomy of the board 


provision 


Fundamentals of Good Banking 


Students of banking have often quoted 


with approval Hartley Withers’s state- 
ment that “good banking is produced, not 
by good laws, but by good bankers. Just 
as the most carefully planned constitu 
tion will inevitably break down if the 


men at the helm of government are in- 
competent or dishonest, so no skilfully 
devised banking system will make bank- 
ing good, unless the banking is conducted 
by straight and able managers.” 

Never has there been a time when this 


Statement was more truly applicable 
than at present. The Banking Act of 
1935, as an abstract piece of legislation, 
has many good qualities. It does. how- 


ever, place tremendous power for good 


or evil in the new Beard of 


Governors 
through the board’s virtnal] control of 
open market operations. In the hands 
of a strong, independent and capable 


board, these powers would be used with 
moderation and restraint under circum- 


stances which would benefit the bank- 
Ing system and business. On the other 
hand, a board imbued with an untried 


and generally unaccepted philosophy of 
the stabilization of prices 
through large scale operations in the 
open market might easily, without any 
intention of so doing, damage severely 
the banking and credit structure of the 
country. 

How well the new system will function 
accordingly depends largely on the kind 
of a Board of Governors that is ap- 
pointed by the President. One guess is 
as good as another, perhaps, but the out- 
look in this regard appears to the writer 
to be decidedly gloomy. 


business and 


‘The Meaning of Money, 5th edition. p. 77 





di 


Gl 


Ps eT. | 





| @ 


SS 





Friday, August 30, 1935 


THE ANNALIST 








LOSS of 0.9 point car- 
ried The  Annalist 
Weekly Index of 
Wholesale Commodity 
Prices down to 126.3 
on Aug. 27, from 127.2 
the Tuesday previous. 
The decline reflected 
primarily the weaken- 
ing of livestock and meat prices after 
their recent advances, indicating that 
they have reached approximately the 
“ceilings” set by consumer resistance. 
Losses in wheat and corn, and in cotton 
and cotton goods (on the 10-cent loan 
announcement) also contributed to the 
flecline. On the other hand, refined 
sugar advanced, as did butter and eggs, 
cheese, lead and rubber. 

The monthly average for August re- 
flected the rise over the July level, the 
August index advancing to 126.7 from 
123.6 in the month before, and 117.7 a 
year ago. 

CASH FARM INCOME 


(As estimated by the Bureau of Agricultural 
Economics) 





Year’s 

“July, +June, May, jay OP 

1935. 1935. 1935. 1934. P.C. 

In Millions of ex wi 


Grains —59.8 
Cotton, cottons’d 11 12 15 21 —47.6 


Fruits, veget’bles 75 70 83 81 — 7.4 
Meat animals...120 116 130 92 +30.4 
Dair products... 113 122 «#4123 )§ «#6104 + 8.6 
Poultry, eggs .. 44 54 66 31 +41.9 

(| eer oat ae 438 483 502 —10.2 


AAA payments. 20 30 36 30 —33.3 
Total with AAA 


payments... 471 468 519 532 —11.5 
Indices <aees. ost 
All crops .......54.5 54.5 57.0 89.5 —39.1 


All livestock. ...67.0 66.5 71.5 55.5 +2C.7 
,... errcrere: 60.5 60.0 64.0 73.0 —17.1 
Total with AAA 

payments ..62.9 63.5 68.3 76.5 —17.8 
Fact’y payrolls$66.5 65.2 66.1 61.6 + 8.0 

*Preliminary. tAdjusted for seasonal va- 
riation. §U. S. Bureau of Labor Statistics, 
converted to 1924-29 base. +Revised. 

Cash farm income in July, including 
AAA payments, totaled $471 millions, 
against $468 millions in June, according 
to the Bureau of Agricultural Economics. 
The increase was less than the usual sea- 
sonal amount, however, and the season- 
ally-adjusted index declined to 62.9 
(1924-29—100.0) from 63.5. The lower 
level of income in July compared with a 
year ago was due, according to the Bu- 
reau, to sharply increased prices in July, 
1934, on account of the drought, while 
farmers were still, however, marketing 
largely from their old crop supplies. The 
poor showing as compared with June was 
due in part to the later harvesting sea- 
son this year. 

GROSS INCOME FROM FARM PRODUC- 

TION 

(Millions of dollars; as estimated by the 
Department of Agriculture, including 

production retained for consumption 

on the farm) 
1934. 1933. 1932. 1931. 1929. 

Crops: 


0 eee 536 601 452 488 1,297 
Fruits and nuts. 464 412 324 457 707 
Vegetables ...... 701 754 611 726 1,130 
Sugar crops ... 61 79 69 69 83 
Cotton and cot- 

tonseed ..... 723 688 464 528 1,389 
Tobacco ........ 241 #179 #108 #4130 286 
Other crops...... 351 319 267 348 542 
Total crops...... 3,077 3,032 2,295 2,746 5,434 


Livestock and Livestock Products: 
Cattle and calves 717 476 499 681 1,1 
eS, Eee 613 617 548 930 1,5 

Sheep and wool. 184 152 106 158 
Poultry and eggs 664 561 609 816 1,2 
Dairy products. .1,421 1,263 1, = 1,614 2,3 
GE fas0e<seuss 30 27 23 39 


Total livestock.3,629 3,096 3,042 4,222 6,507 


Total crops and 


livestock ...... 6,706 6,128 5,337 6,968 11,941 
Rental and benefit 
payments ....... 594 278 


Grand total.. .7,300 6,406 5,337 6,968 11, 941 


Gross farm income in 1934 (including 
production retained for consumption on 
the farm where it was produced) was 
estimated at $6,706 millions by the Bu- 
reau of Agricultural Economics, against 


The Week in the Commodities; Cotton Breaks on 


AAA Loan Announcement 


$6,128 in 1933 and a low of $5,337 in 
1932, having regained in 1934 about one- 
third of the loss during the period from 
1929 to 1932. The greatest percentage 
losses from 1929 to 1934 were, it will be 
noted, in those groups in which our ex- 


ports have been notably curtailed, es- 
pecially the grains and hogs, while the 
recovery from the depression low has 
been proportionately greatest in cotton, 
tobacco and sheep and wool, where gov- 
ernment aid has been conspicuous; the 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 

























































day of each month 


(New York Prices 


Wheat, No. 2, red, c. i. f. domestic (bu.)... 
Corn, No. 2, yellow (bu.) 


{Includes processing tax. 


"{Closing 
ttRevised basis. 


@ Bid and offered. 
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20+} og ——+ - - j!20 
“MONTHLY avERaces - 1913 2100 | 
| 17 16 19202) "22232425 26 27 293 30 3) 32: 
——_— [>=S—=—=_ — , - to 
» [TN CURRENT | 
| Us.00LLARS 
100 /943 =/00 5 4 00 
| 
| 
a 4 4 + 490 
. 4 | 
IN OLD GOLD 
pecans YN 
76-————~—-+4. 4 ‘oo + + ipod 4 
Ar’ 
L. in re © ws eS i_Ieo 
TU AU LTA SSM BT EGAGT IR SORE TUGED TT RECRECS CaEELTASOED 
1932 1933 1934 1935 
——in Terms of Current U. 8. , ae — All 
1. 2. 3. 4. 5. %. 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1935. Products.Products.Products Fuels. Metals. Materials. icals. laneous. modities. Dollar. 
Aug. 27...118.1 135.9 *109.1 164.3 1€9.8 111.4 98.6 82.8 126.3 74.0 
Aug. 20...120.4 135.8  +109.7 164.3 109.8 111.4 98.6 82.8 127.2 75.0 
Aug. 13...119.6 137.2 108.7 164.3 109.0 111.5 98.3 82.9 127.1 74.9 
Aug.28,'34.112.3 121.8 113.4 163.6 110.0 113.1 98.7 82.2 120.6 70.4 
Aug, *35..119.2 136.1 *108.9 164.3 109.4 111.4 98.3 82.9 126.7 74.3 
July .....116.0 129.9 +107.6 162.8 109.1 111.5 98.3 83.0 123.6 72.6 
June .....116.3 127.7 106.1 102.7 110.0 111.5 98.5 83.2 123.2 72.9 
May . 121.9 131.6 104.7 162.4 110.0 111.5 98.7 81.6 126.0 75.0 
Aug., '34..107.2 117.6 114.1 163.8 110.1 113.2 98.7 82.5 117.7 69.0 
Toten Be tRevised. jBased on exchange quotations for France, Switzerland 
and Holland elgium included to March 12. Back figures: For previous monthly aver- 


ages of weekly ee see THE ANNALIST published on the Friday following last Tues- 


SPOT PRICES OF IMPORTANT COMMODITIES 


Aug. 27, 1935. Aug. 20, 1935. Aug. 28, 1934 
3698 beg <4, $1.145% 


Oats, se Ms on aa: 00.0.0:6-6 a0 66a eee .38 38, 62 
Rye, No. 2, Western domestic, c. i. f. (bu.). 471 47% 974 
Barley, MAUI CE)... .. css. ccsccsccccses 87 82 1.00% 
gatiic, choice heavy steers, Chicago sy Ib.) 12.17 12.62% 10.19 
Hogs. day’s average, Chicago (100 Ib.)..... 11. 11.49 7.67 
middling  " | * See 105 1170 .1335 
Woot "tine staple territory (Ib.).............. 74 76 
Wool, Ohio delaines, scoured (lb.)........... 17™% +.76% 
Beef, choice Western dressed mg 700 Ib. 

i MESS...” Se Zavesestrowsson 18.00-19.00 18.50-20.00 15.50-16.50 
ly SE I 55.60.55 2K05.0 004.06 doe eennnat | 17% 11 
x = 3 3 * Sees mre 38.62 38.62 26.00 
_. as o:5:6-ardona ds onnneebeusdeibed .28 2% .18% 

Sugar, Ns as cn ee yard aceeesaadawt j .05: .0475 

fee, Santos, No. 4 (1b.)........ccccccccees 08% -0814-.08% 11% 
Coffee’ _ 2 4 5% epee eee see: P 0 095¢-.09%, 
Flour, car lots, 98 cotton : «wy CID s:5:0500:0 8.90—9.05 8. -95 .35-8.50 
Lard, choice Western (100 Ib.) (ex. pr. tax). 16.90-17.00 17.15-17.25 7.70-7.80 
Cottonseed oil, bleachable (100 Ree 10.15@10.22 10.10 b 7.15-7.19 
Printcloth, 3814-inch, 64x60, oS rer .06-.06% .06%—.06 07% 
Cotton sheeting, brown, 3¢-inch, Sexo, 

unbranded double cuts (yd.)f........-.... .07% OT% .08 
— arn, Southern Lubeie warps, No. 

MN tis Dhabas ooh bs baeue6semdtdaease ae .30 31 +.33% 
Worsted yarn, Bradford, 2-40s, half-blood 

sie ae  € °° a Ntpep rare iany ae 1.33% 1.33% 1.43% 

To ME nh Japan, 13-15 size for 

near-by delivery ( SUM eke ee aren 1.76-1.81 1.76-1.79 tH. a3. 18 
Rayon, 150.denier, 1st quality (Ib.).......... 57 57 
Coal, anthracite, stove, company dnet ton).. 6.50 6.50 z i 
Coal, oe steam, mine run, Pitts- 

. %  *, SPREE Sarees 2.05 2.05 2.00 
Coke, Connellsville a at oven(net ton) 3.50 3.50 3.85 
Cgeemee, at refi ery, © es iy» Ag) ny 

eporter avge. a’ re nery centres (gal.) 054 054° 048 
Petroleum, crude, at well, Oil, Pain c an % % 

oe g Reporter avge. for '10 fields (bbl.)t. 1.122 1.122 1.207 

g iron, Iron Age composite (gross ton). 17.84 7.84 7.90 
Prigithed steel, ion Age composite an Ib.). +#2.124 +42.124 +#2.124 
Copper, electrolytic, elivered Conn. (Ib.).. .08Y, <t.09 
OE EE oe be LES non oenesesadenb evs ietevsaiken 04 0425 0375 
Ee, WD MDa ks ccc cacovcessccestosccscese os .5070 51% 
eS eS) Ss aaa eee 60 .0460 04225-—.0425 
Lumber, Arcesoctural Record monthly 

composite oa d'ns an ibn eae as *16.11 *16.11 *16.35 
Brick, probed Record monthly com- 

SN I sao gone 405.0406 8a00 s 6 kceLawce de *14.55 *14.55 *14.80 
Structural steel, Architectural Record 

monthly composite (100 Ib.)................ *1.65 *1.65 *1.65 
Cement, Architectural Record monthly com- 

fens arent ryens *2.20 *2.20 *2.25 
RI, MNO onda 0s dense cak se énndd eae * 35 26 
Hides, heavy native og Cyoage (Ib.). 13 13 .99 
Paper, newsroll contract con) Se eaeale ghee hai 40.00 40.00 
Paper, wrapping, No. 1 Kes PR i sind abate 045 045 04%, 
Rubber, standard thick oon Se ak chases -11}3 11% 1748 


*Monthly prices as of Aug. 15, 1935, and Aug. 15, 1934. 
rice of nearest future contract. 
Revised. 








Except as Noted) 


{Prices for previous Friday. 
ttBlue eagle 











grains would also have been included in 
the latter classification but for the re- 
striction of volume by the drought last 
year on top of AAA control. 

WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 
(In currency of country; Canada, United 


Kingdom and Italy, 1926—100.0; France, 
July, 1914—100.0; Germany, 1913—100.0.) 
Saturday. $Ger- 

1935. tCanada. U.K. France. many. §ltaly. 
July 6 71.2 64.2 345 101.2 48.6 
July 13 71.2 64.2 343 101.8 48.7 
July 20 71.5 64.6 339 101.9 48.7 
July 27 71.4 64.6 335 102.2 48.7 
Aug. 3 71.8 64.8 336 102.2 49.2 
Aug. 10 ‘71.6 64.6 335 102.4 49.7 
Aug. 17 71.6 644 334 102.4 49.9 

tRevised. {Preceding Friday. §Preceding 
Wednesday. For data, 1933-1934, see THE 


ANNALIST of March 15, 1935, page 429. 
DAILY SPOT PRICES 


Moody's 

-—--Index- 
U.S. Old 

Cotton. Wheat. Corn. Hogs. $. $. 
Aug. 21 11.65 .995 .97% 11.28 167.1 99.6 
Aug. 22 11.70 .99 -97% 11.09 167.1 98.9 
Aug. 23 11.10 .99% .97%% 10.94 165.6 98.0 
Aug. 24 10.85 .99 978 - i <e 
Aug. 26 10.85 .98% .97% 10.86 164.6 97.0 


Aug. 27 11.05 98 .96 11.09 165.0 97.5 


Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. 1. f., domestic, new 
York. Corn—No. 2 yellow, New York. 


Hogs—Day’s av 


av erage, good and choice, Chi- 
Moody’s in ~~ 


cago Fifteen staple com- 
modities Dec. 31, 100; arch 1, 
1933 — 80 
COTTON 
After moving nervously and irregu- 


larly for several days previous to Thurs- 
day’s loan announcement (made after 
close of trading), the cotton market Fri- 
day opened with losses of 50 to 80 
points. The subsequent days were some- 
what confused, as first the opposition of 
the cotton Senators, then the threatened 
rider to the Deficiencies Appropriations 
Bill guaranteeing 12-cent loans, and fi- 
nally the modification of the announced 
loan policy by the AAA left the trade in 
unrelieved uncertainty and obscurity. 
The Tuesday announcement of the AAA 
of a 10-cent loan and the adjournment 
of Congress have apparently disposed of 
the question for the present, and the mar- 
ket can now appraise the situation with- 
out the expectation that its conclusions 
will be invalidated even before they are 


formed. October closed Tuesday at 
10.67-10.69, against 11.31-11.82 a week 
earlier, after touching in the meantime a 


low of 10.41 on Saturday and a high for 
the week of 11.44 on Wednesday of last 
week. Spot middling ended the week at 
11.05 Tuesday, against 11.70 a week be- 
fore, after touching 10.85 on Saturday 
and Monday. October Liverpool closed 
Tuesday at 5.68d, against 5.99 a week 
before, with a net loss of .31d for the 
seven days. 

The AAA announcement on Monday of 
the revised loan program provides for a 
loan of 10 cents a pound and an “adjust- 
ment payment” equal to the difference 
on the date of sale between the average 
price in the ten markets and 12 cents a 
pound, both provisions being restricted to 
producers who have signed AAA con- 
tracts. The so-called adjustment pay- 
ments are to be limited to 2 cents a 
pound, and if the average price in the 
ten markets should fall below 10 cents, 
farmers will apparently have to take 10- 
cent loans on their cotton in order to 
receive the desired 12 cents a pound. 

The original announcement-on Thurs- 
day of last week had called for 9-cent 
loans, and “adjustment payments” equal 
to the difference between 12 cents and 
the average price in the ten markets over 
the period from Sept. 1 to Jan. 1, an ar- 
rangement which would have been to the 
benefit or disadvantage of producers ac- 
cording to the time at which they mar- 
keted their production. Although ap- 
proximately 12 cents was thereby vir- 
tually guaranteed signatory producers, 
those Senators who had been freely 
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shift in the Canadian wheat policy, in- 
volving a reversal of the previous inten- 





promising 12-cent loans were up in arms 



































over the announcement and an attempt COMMODITY FUTURE PRICES , 
was made to attach to the Deficiency ‘ tion of dumping the government holdings 
he , . at (Grains at Chicago; Others at New York) 
Appropriations Bill a rider providing for : on the world markets. 
12-cent loans for cotton and 90-cents-a- Daily Range CANADIAN WHEAT MOVEMENT ; 
: me October. December. January. March. Ma Jul heat 1 - 
eee fee whest, & peopeesl whieh | css: High: Low. High. Low. High. Low. High. Low. High. Low. High. Low. | ‘""Serted by the Dominion Bureau of 
would have struck a serious blow at the Aug. 19 mos +d 11.26 11.30 11.10 11.19 11.99 11.19 11.90 1. 15 11.00 11.08 10.95 Statistics) 
OM a 5 cccons . ‘ 5 i ; ’ 1. 11.07 10.93 11 —Week Ended Friday— 
whole AAA control program. The AAA yt anaes: 11.44 11.24 11.27 11.06 11.18 11.04 11.20 11.01 11.17 11.00 11.13 10.97 Aug 16,Aug.9, Aug.17 
finally agreed to the 10-cent loan and the | AME B00" HE BB BM BS 2 BO He BS oe Be be we oo 
p “ . ug. hes sone anene . b b 4 \ 5 ' 10. 42 \ ’ >. fr ¥. 
bill was allowed to die as Congress ad- Aug. 24..........10.62 10.41 10.49 10.31 10.48 10.34 10.49 10.33 10.52 10.36 10.49 10.36 ee oo 1,568 1,597 3,029 
journed. Week’s range..11.47 10.41 11.30 10.30 11.19 10.34 11.20 10.33 11.17 10.36 11.13 10.36 Exports for seasont . 3,165 .. 8,000 
" . Aug. 26..........10.61 10.45 10.49 10.34 10.51 10.37 10.51 10.40 10.54 10.44 10.52 10.42 a are ag gas ieee eee ' ; 
The 9-cent loan plan would have per oe. 10.70 1047 10.55 10:36 10:54 1039 1060 1041 1061 10.44 10.58 30. 42 afloat at week-end}.195,900 §193,602 184,926 
mitted cotton to move in an unpegged Aug. 27 close. 10.67 10.69 10.52t 10.55 10.52t 10.54 10.58t 10.60t o as ope —— 1 1985 oe 
; Contract {12.71 10.05 12.76 10.10 12.70 10.16 11.99 10.33 11.97 10.36 140. “10.36 ee ne att Os 
market. It is probable that much the range iJa.2 Mr.18 De.31 Mr.18 Fe.18Mr.18 My.11Ag.24 My. 25 Ag.24 26Ag 24 July 28, aot. including stocks at U. S. | 
same result will actually follow from the ports. §Revise 
: p September. _December. May. eo r — 
10-cent loans, but the amount offered is Wheat: High. Low. High. Low. High. Low. WORLD WHEAT MOVEMENT 
i CS er ee 87 4 .89 J 88% (Thousands of bushels, wheat only; as re- 
so high as to threaten to act as a peg 8 eet iamemiesryrosent- srt ar rtd See ported by Broomhall) 
during part of the season. As for the “ad- Aug. 21. RISO RA Aer: 90 87 .92 j Et 94 91 —W’k Ended Saturday— 
justment payments,” they are, of course, | Aug. 0000000000000 St 92 © ay Z| From: Augits: “ibaa: tiga: 
nothing else than outright subsidies. If, Aug. 24...........-. beeen ees .89 . 91 90% 93% 92 North America ..... 2,870 2,579 3,801 ' 
and it is a very big “if,” they mark the Prmnae si gaa Tae —- mo = oa — 88% Australia peseoisases ris 3109 
end of payments to the producers by the | Aug. 27.00.0000 & i an; ie) a ar (7 mdi ees. es ape gag HS ) 
a0 SE OF With. «520+ s0cs-sees 88 t 89% t 91% t Black Sea 0000.01!) ite 482 
government in excess of the market aaa os pm % a PE NE 5 cexscccneas 496 760 440 
: t a te ] . . . 7 . . ° 4 —=— ————<<- 
value of the cotton, the cost will probably Contract range i Ap.1 Jy. Jy.3i Jy.6 det Agile Total .............. 10,243 6,466 11,188 
not be excessive to pay for the freeing Traded week ended Friday, Aug. 23, 156,272,000 bushels; previous week, 162,227,000. Since July 29....... 29,542 .. 44,012 
-of the market, but one may well be skep- Weekly Range 
tical as to whether they are really the ving awe Days, Week, Week, . . SUGAR :; ” 
eek En September sugar futures advanced fur- 
end. eee > A 1935... Aug. 24, 1935. Aug. 17, 1935. Contract Range——. ther “" - R . , activ k th 
MOVEMENT OF AMERICAN COTTON mae — See a —_ —_ ry gh. — High. — Low. Date. =— . ing ese! ac ae re Por e 
(Th in of ‘ ; et. 15%. 73 t 78 §=©.73% «=.84% Jan. 9 .67% Mar. 25 impending exhaustion of all off-shore 
ae ro Dec. 1) Is7& 156% 156% t a 8 38% $5 “east June 29 ‘54% Aug. 20 - ae “A pascal list: 
ported by the New York Gueken Ma 58i4 ‘57, 57% t 584, “561g 38 , 56 ‘67% July 27 .56 Aug. 13 quotas, but the more distant months 
Exchange) Busheis traded*. 20... 33,591,000 52,641,000 were unchanged or lower, reflecting un- 
~W’k Ending Thursday—. Yr’s Oats: eaket " —" as — 
Aug.22, Aug.15, Aug.23, Ch’ge Sept. ...... 28% 25% Boyt 21% 25% 28% .25% 44% Jan. 8 .25% Aug. 17 auteinty sogerding what the Sugseme 
M i ——_ = oOo ee eee scsnews 9 Hu a 28m 268 8 26% 30h July 1 28% Aug. 19 Court would say about the AAA. Re- 
ovemen mee Gigt OF ic acanee-e E : F Bi K 29 3 Aug. 1, a ; sean wr adhe J ‘ 
Dostas week... 161 96 109 447.7 ini... min ‘000° 24.472°000 7 Aug. 1 .20% Aug. 17 fined sugar prices were advanced to 5.30, 
Pha de | ms zs Finn 314 —20.4 Rye: a new six-year high, by several refiners 
veries During Week: . NE: cnsvs 435 Al% =.41%t 43% .40% .76% Jan. 4 .40% Aug. 12 from 5.10. Raws went 3 é 
To Gemeatic sate... g 6 Gl +3h1 pee. saison 4414 a 45% 14344 % $38" 53% June 3 38 Aug. 19 me eet Se REY Se ee 
s... 8 06 Ma 438 AM ATS, t 49° 46% «49 524% Aug. 1 .46% Aug. 19 COFFEE 
To all mills. 160 159 167 -—- 4.2 Dochehs x. Ee ¢-danaaanatec ase ae 3, 683,000 
Deltvertes Since » ane. 1: ‘ Cetioc—D eonrh Ne. 2: _ — Santos futures advanced but Rios de- 
3 ee St2 57 n ; 7.40 7.65 7.36 10.65 Oct. 9 7.15 Aug. 2 : , 3 
i a: 224 <- 2 oe Dec. 0.0). 785 767 «7 70t 781 755 180 146 10.60 Jan. 7 729 Aus, 2} Clined during the week, both contracts 
eta Mar. ........ 7.93 7.78 7.79@7.80 7.90 7.64 7.89 7.50 850 Mar. 1 7.34 Aug. 2 being marked by weakness Tuesday. 
To - mills...... . Bib : 575 —10.4 el” stn eenwe Se 7.80 7.83n 7.90 7.67 7.91 7.56 8.26 May 27 7.38 Aug. 7 . 
Expo ag. ME” 7.85 7.85 t 7.97, 772 8.00, 7.8¢ 8.00 Aug. 17 7.45 Aug. 2 COCOA 
Biring week . ‘| 50 36 — 5.6 tin ii Naa ge in on Cc f i j 
See Ace 1...... ya 27 Coffee—A (No. 2): ocoa futures were little changed in a 
World Visible Supply (Thursday) : Sept. .......494 480 4.70t 5.12 4.84 5.10 4.80 7.75 Oct. 9 4.67 Aug. 7 week marked by heavy September liqui- 
Worl _—_ : Dec. .. 505 488 487n 5.21 493 5.18 489 7.69 Jan. 3 4.80 Aug. 7 ati ‘ : 
weedeat Mar. ....... 5.14 5.00 5.02n 514 5.10 5.30 5.03 5.81 May 27 4.80 Aug. 7| ‘ation, and on Tuesday by the largest 
U. S. A. only......2,191 2,148 3,477 —37.0 May oooess 533° 510 5.120 5.40 5.15 5.36 5.12 5.65 May 28 5.03 Aug. 2 volume since August last year. 
Oantttentes Stocks: Pe eee 5.25 5.18n 5.35 5.28 5.18 | 5.15 5.35 Aug. 22 5.10 Aug. 6 
Thursday .... . 9 12 200 —95.5 wn hh a i fa ; SILK 
Sugar—No. 3: - li . : : 
The domestic cloth market was, of Sept. PE 2.58 28 2. ¥4 256 240 2.39 2.28 261 May 24 1.93 Jan. 2 Silk declined on Thursday of last week 
course, upset by the various develop- Jan... 207 20t 2080206 216 20 211 207 246 ay ies jan. 2 a seguines Hs leases Tuseiay, desing 
ments at Washington, but the recent im- | May <<": $12 200 S0RRC, 24) 08 ote eee ae ey eee uy eT et is now approximately oS per cont 
provement continued. Although some July 217 216 215@217 226 215 217 217 2.22 Aug. 20 215 July 2 ket is now approximately 25 per cent 
prices were weaker, the market os 8 , Contracts MURA 3 dattsen waeeenesa 1,817 1,006 above two months ago. Spot crack went 
Sugar—No. : rd "7 2 
whole showed a tendency definitely to $Sept. ...... reer gs 258 250 250 232 263 May 27 1.76 Oct. 30] *° 1.76% from $1.78. Japanese prices 
strengthen §Dec. ...... 2.68 2.68 262@2.66 2.73 263 2.56 2.55 2.73 Aug. 20 1.91 Dec. 22 were lower. 
s : fJan. ... aioe +. ——- are Een Bei! ; 2.53 May 10 2.09 Feb. 1 
Contracts traded... ............5. . 40 161 WOOL 
THE GRAINS Cocoa: Jew highs rear we ac 
Sept. . ’ 4.72 4.65 4.72 4.57 5.58 Feb. 18 4.37 June 18 New highs for the year were reached 
The wheat market advanced over two : : + + rr on 5.74 Feb. 18 4.54 June 18 by wool top futures at the end of the 
eents Wednesday last week on firm or 4.90 489 £91 ie +3 oa. 2 e June 20 week in heavy trading, reflecting the 
: : . . Y 92 5.14 May 17 4.82 June 18 active goods mz The s 
is ater cee te one a 08 86 $8 RGIN BREATH) ences 08 pits sds'bu ms. 
. os e ains on a < A S to SY.0 DUT SUD- 
ae sequently los ain. : 
Monday and Tuesday, as Winnipeg 10.64 10.37 10.55 10.33 11.19 May 16 8.14 Oct. 10 7 y a ee oe 
sa, under heavy marketings, and the 10.98 10.72 19.88 10.65 11.56 May 16 9.35 Mar. 18 IDE 
y 11.29 11.05 11.20 10.98 1178 May 15 9.65 Mar. 21 
local stock market declined. December June 11.55 11.50 11.49 11.49 11. 55 5 Aug. 22 10.88 July 22 Hide futures declined Monday and, al- 
closed at 89% cents in Chicago Tuesday, i mn ‘S76 * s63° eiseey Nes oreNas though they partially recovered the next 
against 89% a week before. December SREY a day, they closed Tuesday with net losses 
Winnipeg closed at 83%, against 85. With Sept. .......12.02 11.78 11.78 t 11.79 12.08 11.75 12.08 11.84 15.57 Oct. 2 10.66 Mar. 1 , ten 3 : : 
h ne %,againat 66. Wit Dees... 1221 1198 1198 ¢ 1199 1228 1196 1229 1208 1k8s Jan. & 1091 Mar. ig | ‘°F the week. Spot sales in considerable } 
the expiration of the pegged August con- Jan’ -0......12.26 12-11 12.05 n 12.33 12.03 12.32 12.12 14.00 Feb. 19 10.96 Mar. 18 volume were at prices unchanged to % 
: ‘va keene: . . 2 ; s 27 13.48 June 18 11.74 A me 
tract at the end of this week, the Win May... 1254 1235 12'31@12.32 12.60 1230 1261 1240 1358 June i? 1295 July 28 | Cent up. Shoe activity is on the rise. 1 
nipeg market will be “free” again, sub- July ---;-; (12.68 12.50 12.45 n 12.71, 12.48 12.64 72% 12.88 Aug. 1 12.48 Aug. 19 RUBBER 
. ss ° B UTAGOG. . cc cccccccccccees 
ject to such minimum prices as the new Silk: ; 
Canadian Grain Board may set for the Sept. ........ 1.68 1.63% 1.68 t 1.70 1.63 1.72 1.50%1.72 Aug.16 1.25 Mar. 18 Pager futures continued their de- 
farmers, December Liverpool closed at | Ses ‘<::-::: tat tir’ Leen” Les Lette Leet ee AME HS ee sete g] ovine an cating eee ne OF & points | 
the equivalent of 81% cents a bushel, Mar i (glib 15TH L62OL.62% 1.63 1.57 1-67 1.49% 1.67 Aug. 16 141” July 26 At - oa “roe Che increase in 
a a ee | CN MOREE. «ccs scccesececss : alay production during July was de- 
against 79% a week before. Wool To = 
pe: $Si 5 a | 
UNITED STATES WHEAT MOVEMENT next. 5.09060 . , 95 94.0 85.4 July 1 727 Apr. 23 et =f an the pressure of Sep- 
Pa aites a5 ’ . ‘ " ug 3 ay 2 : iquidation. 
“partment of Commerce, visible supplies” | Jan. \ 0. 88 88S Sages S68 M0 Bd BE2 Bes Aue mM 124 Abr 2 coTT 
5 Sia-hacaneac . . 5 85. k . Au 72. r. j 
as reported by the Chicago Board Mar. cee. 86.5 86.5 i seer 6 86.3 86.0 85.3 84.7 86.5 Aus. 26 73.0 Apr. 2% Reflect ee OIL 
¢ y . ad . : “te ts eee) eee =6845 July 16 84.5 July 16 eflecting weakness 
Konde hom it hae as. Prd , 86. 0 86.5 86.5 86.5 Aug. 24 86.5 Aug. 24 break in rin ss net pep de oe 
.24, 17, Aug.25, ottonseed Oil: , Seed 01 res re- 
1935. 1935. 1934. 7 
Wheat exports (bus). Nii Nii zat | Oct. in 01h MITE 1st 1088 OTE OSE 1260 Tod. 18 9.95 July | Ported losses of 4 to 7 points for the week) 
mee July 1....... ‘ata 2,636 Hose nee . -12@10. . ¥ 9 ’ .98 Feb. ’ 7 | 
Se ane Ghia DB ib 6 Dec. ........10.06 9.91 9.93% 10.30 9.87 10.81 9.83 10.96 May 21 9.38 July 23] THE NON-FERROUS METALS | 
Stace’ Suiy 1° a x an. ........10.04 9.95 9.90@9.94 10.33 9.83 10.78 9.85 10.78 Aug. 16 9.42 July 20 
oan wea 75 tid6 ata Mar. 10.13 9.99 9.99t 10.40 9.94 10.860 9.91 10.80 Aug. 16 9.71 Aug. 9 Copper advanced to 8.30-8.32% for 
on ue Bahco: use set shut — WINS vir acaivesctediseseia 646 809 “European” Monday from 8.20-8.25 last 
3 e non at w’k- ” 
aaa ~ 4 pl y y . §4,601 49,245 115,197 Sept. aie 7.55 7.35 7.35 t 7.45 7.13 7.10 7.00 1.15 May a7 6.05 Nov. a week Tuesday, but declined the following 
: eRe. - ; ? i i ; 3 } a ; eb. 
ctineluding flour _ milled in bond from ° 7:48 n i383 723) TY 788 May 14 Gas June az? | 92Y to 8.25-8.30, with demand still fairly 
‘a eat. {Flour converted to wheat 7.54 b 7.67 7.36 7.26 7.20 7.77 Aug. 26 6.52 June 27 active. 
at 4.7 bushels to the barrel. tRevised. 7.62 n 745 745 ... ... 7.66 May 31 6.84 June 18 . ’ 
The Prairie Provinces have deterio eres 17 sis 20 a ane TE samt te Oh, Ret: sal i 
™ sequently dropped 1 7} i r 
rated further, due to rust, heavy rains a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. nomi "g Pped to 49%, with prices j 
and. mere recently, frosts in Albe d §Trading suspended as of close of Aug. 19; contracts to be liquidated at 2.58, Aug. 19 a. y 
. oy e - “ i rosts = rta an “—— iy {Trading suspended, except for purposes of liquidation, effective July 23. Silver was unchanged at 65%, zinc at 
orthern Saskatchewan, the prospects osed Saturda Silk, permanently; coffee, sugar and cocoa, June, July, A t 
? preepe and September; hides. rubber and copper, June 22 to Aug. 31, inclusive. a eee, 4.60, while lead was advanced ten points 








for reduced yields accounting for the to 4.35-4.40. WINTHROP W. C 
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ET income of the 
Western Union Tele- 
graph Company 
showed a_ greater 


than _ seasonal] in- 
crease in the second 


quarter of the current 
year. The seasonally 
adjusted figure 
amounted to $1,311,000, compared with 
$690,000 in the preceding quarter, $563,- 
000 in the last quarter of 1934 and with 
$411,000 in the second quarter of that 
year. Although gross revenues were 
slightly lower for the first six months 
of 1935, total net income expanded al- 
most 38 per cent to $1,899,739, or $1.82 
per capital share, from $1,381,333 during 
January-June, 1934, when per share 
earnings were placed at $1.32. Table I 
gives important baiance sheet and in- 
come account items together with cer- 
tain ratios. Table II shows quarterly 
earnings as reported by the company. 





TABLE Il. QUARTERLY EARNINGS 
uarters 
nded : Gross Net {Earned 
March 31— Revenue. Income. a Share. 
1932........$22,521,351 $369, 184 $0.3 
1933. 18,961,030 349,099 d0.33 
1934. 21,632,174 585,119 0.56 
1935. 21,201,507 204,100 0.20 
June 30— 
1932. 21,751,501 d22,937 d0.02 
1933 22,813,523 2,994,500 2.50 
1934. 22,872,633 796,214 0.76 
1935. 23,232,347 1,695,639 1.62 
Sept. 30— 
27,512,941 1,276,172 1.25 
1932. . 20,628,504 358,295 d0.34 
1933. 22,303,779 1,510,192 1.44 
1934. . 22,197,058 365,179 0.35 
Dec. 31— 
=. «eee. 25,354,238 634, 166 0.61 
1932. . : + ; i 
1933. . . 21,185,092 209,289 0.20 
22,055,340 566,516 0.54 


{Based on shares outstanding at the close 
of each period. tNot reported. d Deficit 
INDUSTRIALS 

American Smelting and Refining Company— 
The company announced last week a re- 
funding plan under which al! its outstand- 
ing 5 per cent first-mortgage bonds, ag- 
gregating $36,383,360, will be redeemed, 
and a new issue of first-mortgage and 
first-lien 4 per cent bonds aggregating 
$25,000,000 will be sold privately to a 
group of five insurance companies 

The company said the new issue would 
mature on Oct. 1, 1950, but would be sub- 
ject to redemption before that date. Since 
it is being sold privately, it will not be 
necessary to register it under the Securi- 
ties Act of 1933. The bonds will remain 
in the hands of the insurance companies 
and will not be resold to the public. Only 
a few issues have been sold privately 
since the act was passed. The company, 
it was said, arranged the private sale be- 
cause it made it possible to make more 
satisfactory terms of redemption. 

Armour & Co.—The company has contract- 
ed to purchase the properties of Jacob E 
Decker & Sons, including the meat-pack- 
ing plant at Mason City, Iowa, and sev- 
eral branch houses, it was announced last 
week by R. H. Cabell, president of Armour 
& Co. 


Primarily a pork-packing plant with an 
annual capacity of 750,000 hogs, the Deck- 
er concern also has produced beef for the 
last two years. Capacity for the latter 
operation is 50,000 cattle and 25,000 lambs 
and calves annually. Total pork-curing 
capacity is 3,500,000 pounds. 

Armour & Co. will take over the prop- 
erty as soon as legal formalities have 
been completed. Terms of the contract 
of purchase were not made public. 

Bethlehem Steel Corporation--Denying in- 
come deductions for bonuses paid, the 
Internal Revenue Bureau brought claim 
last week against the company for income 
taxes on $5,657,748 paid in bonuses and 
alleged excessive salaries in 1929‘and 1930. 

The effect of this increase in net in- 
come, along with some other deductions 
denied, would be to increase the tax lia- 
bility of the corporation by $536,483. For 
1929 the bureau allowed for officers $416,- 
960 in salaries and $510,268 in bonuses, or 
a total of $927,228, but declared excessive 
further salaries of $466,960 and bonuses 
of $3,716,701. For 1930 the same $416,836 
salary was allowed as a deduction and 
$392,958 in bonuses, but $2,619,613 in fur- 
ther bonuses was denied. 

The company paid $4,422,654 tax in 1929, 
and $204,298 more is now asked, and in 
1930 $1,308,843 tax was assessed, with 
$332,185 further liabilitiy now in dispute. 
The company points out that thirty-one 
officers and employes shared in these 
extra payments, including $7,294 as bene- 
fits to induce them to remain in the 
employ of the company under a contract 


The bonus payments, the corporation ex 

plained, were based on profits. 
Contesting all points raised by the bu 

reau, the company has filed 


$7,852 tax refund for 1930. 


Chrysler Corporation — Purchase of the 
Wills-Ste. Clair automobile plant 
Marysville, Mich., by the company was 


announced last week. 


R. P. Fohey, secretary of the Chrysler 
Corporation, said that the company had 


no immediate plans to utilize the factory 
but that 
space in our plants.”’ 


with the 
Board of Tax Appeals a counter-claim for 


at at 102%. 


‘‘we now are using every inch of 


Financial News of the Week 


- tion today up to $107,500,000. Proceeds 
from the proposed Socony-Vacuum bond 
- issue will be used to retire at a 1 per 
cent premium the outstanding $50,000,000 
issue of 4% per cent Standard Oil Com- 
pany of New York bonds which mature in 
1851 and which closed in New York today 
Standard Oil Company of New 
York is the predecessor of Socony- 
Vacuum. 
Standard Oil Company of New Jersey—The 
company has filed a ‘‘delaying amend- 
’ ment”’ postponing the effective date of its 
registration statement for issuance of 
100,000 shares of stock, the Securities and 
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Table I. Western Union Telegraph Company 
(Thousands) 
Surplus 
Gross Interest Total Earned After 
Yrs. Ended Operating Total Bond Times Net Dividends a Divi 
Dec. 31: Revenue. Income. Interest. Earned Income Declared. Share dends 
1923. ..$111,734 $15,916 $2,307 6.90 $13,609 $6,983 $13.64 $6,626 
1924...... 112,862 15,654 2,317 6.76 13,337 6,983 13.37 6,354 
1925... ,078 18,523 2,337 7.93 16,186 7,232 16.22 8,954 
oe 134,465 17,631 2,426 7.27 15,205 7,981 15.24 7,224 
1927. 131,771 18,615 3,584 5.12 15,030 7,981 15.06 7,050 
1928. 136,450 19,077 3,609 5.29 15,468 8,085 15.11 7,383 
SE erik 145,667 19,085 3,610 5.29 15,475 8,188 15.12 7,287 
1930 130,582 14,295 ,048 2.83 9,24 8,188 9.08 1,059 
== 108,737 11,332 5,357 2.12 5,974 7,838 5.72 d1,863 
1932. . 3,014 4,514 5, 0.84 d843 1,045 d0.81 d1,888 
1953. . ,309 9,718 5,353 1.82 4,365 ee 4.18 4,365 
1934. . 30 7,595 5,352 1.42 2,243 2.15 2,243 
% Current Profit 
Total % Earned Assets to and 
Yrs. Ended Invested on {Total Funded Cash and Working Curr. Lia- Loss 
Dec. 31: Capital. Capital. Properties. Debt. Equivalent. Capital. bilities. Surplus 
$239,766 5.68 $213,587 $47,082 $16,322 $7,321 130.4 $51,815 
1924...... 247,961 5.38 230,334 47,462 6,782 5,786 126.7 56,980 
1925. 263,767 6.14 244,753 47,560 14,051 10,870 142.3 64,968 
1926. 299,14 5.08 262,484 72,651 29,146 27,378 206.6 71,404 
Bs 02 0:0 309,134 4.86 272,162 72,472 30,219 26,782 205.0 78,529 
1928..... 323,285 4.78 288,427 3,005 26,550 24,380 199.9 86,357 
1929 334,803 4.62 311,392 72,980 7,233 8,481 137.1 95,635 
1930. 368,830 2.51 330,737 107,955 13,320 21,700 220.6 95,693 
1931. 363,809 1.64 332,120 107,930 6,384 14,274 208.3 93,333 
1932. 359,097 d0.23 333,711 107,905 6,178 11,153 187.6 89,031 
1933. ,191 1.20 333,729 107,866 9,096 15,164 232.7 93,166 
1934 ,608 0.62 333,738 106,514 10,348 15,844 240.8 95,326 
{Before reserves for maintenance of cables, development of ocean cables and de- 
preciation of land lines. d Deficit 








The plant was built in 1918 by C Harold 

Wills and used for the production of 
Wills-Ste Clair automobiles until 1922. 
The purchase was made from Kidder, 
Peabody & Co. for an unannounced sum. 

Fox Film Corporation—The proposed merger 
and reorganization of the company and 
Twentieth Century Pictures, Inc., has 
been approved by Supreme Court Justice 
McLaughlin in Brooklyn. The court de- 
nied an application for an injunction to 
restrain consummation of the plan that 
Fox Film’s stockholders approved by vote 
on Aug. 15. 

Justice McLaughlin held that’ the 
charges made by a minority group of 
stockholders and by a creditor of Fox 
Film were unsubstantiated. He ruled 
that in the absence of a showing of fraud 
the court had no right to substitute its 
business judgment for that of the ma- 
jority of the stockholders. 

Gillette Safety Razor Company—A com- 
plaint charging the company with fixing 
and maintaining prices of safety razors 
and blades, employing illegal coercive 
methods to force jobbers and others to 
observe resale prices, and other violations 
of the Federal Trade Commission Act was 
issued last week by the commission. 

The company was called upon to show 
cause by Sept. 27 why a cease order 
should not be _ issued. 

Secony-Vacuum Oil Company—The com- 
pany filed with the Securities and Ex- 
change Commission last week a registra- 
tion statement for a $50,000,000 issue of 
3% per cent fifteen-year debentures. 

The Socony-Vacuum application brought 
the total of securities filed for registra- 


Exchange 
week. 

The registration statement for the stock, 
which is being issued in connection with 
the company’s Fifth Stock Acquisition 
Plan, would have become effective Mon- 
day, having been filed Aug. 5. In order 
to obtain more time for the working out 
of details, the company filed yesterday a 
minor amendment, the exact nature of 
which was not disclosed. The effect and 
purpose of the action, however, is to post- 
pone the date on which the registration 
would have become effective for twenty 
days from the date on which the amend- 
ment was filed. The registration is now 
scheduled to become effective Sept. 12. 

Because the company insisted upon fil- 
ing the salaries paid to Walter C. Teagie 
president, and other officers only ‘‘unde: 
confidential cover,’’ the registration state- 
ment was forcing the SEC to rule for the 
first time whether the Standard Oil com- 
panies, all of which had followed the same 
practice, could circumvent the require- 
ment for publication of the salaries. No 
action had been taken up to the time 
when the company filed its ‘‘delaying 
amendment.”’ 

The stock covered by the registration 
statement was not to be sold to the gen- 
eral public, but the 100,000 shares were 
available only to employes under the 
Fifth Stock Acquisition Plan 


United-Carr 


Commission announced last 


Fastener Corporation—Stock- 


holders of the company approved last 
week a plan to create 50,000 shares of 
cumulative convertible preferred stock, 


without par value, to be issued at not less 
than $18 a share, with an annual dividend 































































rate of $1, convertible share for share into 
common stock. All the ten-year 6 per cen! 
convertible sinking fund gold debentures 
due on Sept. 1, 1939, of the first series has 
been called for payment on Sept. 1 at 105 
and interest. 

Warren Brothers Company—The company 
announced last week that its directors 
had voted to defer payment of Sept. 1 in- 
terest on the company’s ten-year 5% per 
cent sinking fund gold notes and on the 
convertible 6 per cent sinking fund deben- 


tures 
The action was taken, the company 
said, because “‘ in view of continued de- 


fault in the service of the government of 

Cuba public works department and ab- 

normal conditions prevailing in the pay- 

ing industry, it has become apparent to 
the directors of the Warren Brothers 

Company that payment at this time’ 

might seriously impair the working capi- 

tal of the company and its subsidiaries. 

The company said a plan for the protec- 

tion of the holders of the issues would be 
prepared in cooperation with the bankers 

who underwrote the respective issues 
RAILROADS 
Missouri Pacific Railroad—Opposition to the 
plan of reorganization for the company 
proposed by O. P. Van Sweringen, presi- 
dent of the Alleghany Corporation, was 
augmented last week when the committee 
for $40,000,000 of the New Orleans, Texas 

& Mexico first mortgage bonds and $2,354,- 
000 of income bonds announced that it 

would join the effort to defeat the plan 

The $2,354,000 of income bonds will ma- 

ture on Oct. 1 

A committee headed by John W. Sted- 
vice president of the Prudential Life 
Insurance Company, and_ representing 
$224,000,000 of Missouri Pacific first and 
refunding bonds, has begun to rally bond- 
holders against the plan of Mr. Van Swer- 
ingen. Except for one member, S. Parker 
Gilbert, a partner in J. P. Morgan & Co., 
bankers for the Van Sweringens, Mr. 
Stedman’s committee was unanimous in 
opposing the plan. 

The New Orleans, Texas & Mexico, gen- 
erally known as the Gulf Coast Lines, is 
controlled by the Missouri Pacific. The 
Gulf Coast Lines entered bankruptcy .on 
March 31, 1933, at the same time as the 
Missouri Pacific. There is $6,833,000 of in- 
terest on the Gulf Coast first mortgage 
bonds in default. The Van Sweringen plan 
provides for the substitution of new first 
mortgage bonds, general mortgage bonds, 
convertible notes and preferred stock for 
Gulf Coast first mortgage and income 
bonds 

Asserting that the Gulf Coast bonds 
‘occupy a position essentially different 
from that of the other bonds of the Mis- 
souri Pacific,’”’ the Gulf Coast committee 
is urging holders of the bonds it repre- 
sents to deposit them with the Chase Na- 
tional Bank, depository. G. H. Walker is 
chairman of the committee, which in- 
cludes Alex Berger, Willard V. King, A. 
[. Perkins, B. A. Tompkins and George E. 
Warren. Edward F. Hayes of 38 Wall 
St. is secretary. 

One of the grounds on which the Sted- 
man committee opposes the Van Swerin- 
gen plan is that, in the opinion of that 
committee, it favors the Gulf Coast bond- 
holders against holders of the Missouri 
Pacific first and refunding bonds. 

“The amount of new first mortgage 
bonds, allocated to the first and refund- 
ing bondholders,’ asserts the Stedman 
committee, ‘‘is too low, since the calcula- 
tion of available earnings upon which it 
is based assumes that the Missouri Pa- 
cifie’s debt to the Reconstruction Finance 
Corporation should be borne by the Mis- 
souri Pacific Railroad Company alone, in- 
stead of being borne ratably by all the 
roads to be brought into the new system, 
as the committee believes proper. The re- 
sult of this method is to give proportion- 
itely more of the new first mortgage 
bonds to the New Orleans, Texas & Mex- 
ico and the International Great Northern 
bondholders."’ 

The International Great Northern is an- 
Missouri Pacific subsidiary. 


man 


other 


The Stedman group also opposed the 
Van Sweringen plan on the ground it 
would perpetuate a top-heavy financial 


structure for the Missouri Pacific and 
would ratify a transaction whereby the 
Missouri Pacific would transfer $20,000,- 
000 to the Alleghany Corporation in pay- 
ment for terminal properties. The Sted- 
man committee has brought action to 
abrogate this transaction, alleging ‘‘con- 
structive fraud.”’ 

Maine Central Railroad—The company last 
week applied to the Interstate Commerce 
Commission for authority to ‘issue, sell 
and exchange’ a total of $25,449,000 
bonds in order to carry out a refinancing 
plan approved by the directors of the road 
on Aug. 8. 

One issue of first mortgage and col- 
lateral bonds, amounting to $13,949,000 
would carry 4 per cent interest and ex- 
pire Dec. 1, 1945, while the second, gen- 


eral mortgage bonds, Series A, would 
bear 4% per cent interest and mature on 
Dec. 1, 1960. 


The following obligations would be re- 
funded, the petition said: 
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$20,000,000 first and refunding mortgage 
gold bonds, due Dec. 1, 1935. 

$2,000,000 of 6 per cent collateral trust 
bonds, secured by stock of the Portland 
& Rumford Falls Railway Company, due 
Jan. 1, 1959. 

$1,000,000 of 6 per cent gold-trust bonds, 
secured by Portland & Rumford Falls 
Railway Company and expiring Jan. 1, 
1959. 

$2,449,000 balance due Dec. 1, 1935, on 
loan from Reconstruction Finance Cor- 
poratian. 

The RFC has agreed, subject to the ap- 
proval of the ICC, the petition said, to 
lend the Maine Central on a 4 per cent 
collateral note, due Dec. 1, 1944, suffi- 
cient funds to enable the road to pay 
cash to holders of existing bonds who so 
elect, and to repay present outstanding 
debt to the RFC. 


UTILITIES 

American Electric Power Corporation—The 
plan of reorganization of the company, 
as confirmed by order of the United 
States District Court in Delaware, has 
been effected. A new company, the Penn 
Western Gas and Electric Company, will 
take over the assets of American Electric 
Power and offer its securities in exchange 
for those of the latter concern. 

Holders of 6 per cent convertible deben- 
tures, Series A, of American Electric 
Power, or deposit receipts representing 
them, will receive one share of common 
stock of Penn Western Gas and Electric 
for each $100 of debentures held, with 
warrant entitling the holder to purchase 
any part or all of the 9,264 additional 
common shares of Penn Western Gas and 
Electric Company at $12 a share, subject 
to the allotment provided in the warrant. 
The warrants will expire on Sept. 20. 


Pacific Gas and Electric Company—The 
company last week asked the California 
State Railroad Commission for permission 
to dissolve nine of its eleven subsidiary 
corporations, which are incorporated for 
a total of $225,000,000, according to the 
petition. 

The company will operate the units 
directly, it was said by R. W. Duval for 
the company. Asked if the company in- 
tended to go out of the holding company 
business as a result of the present Fed- 
eral Government drive against such prac- 
tices, Mr. Duval said: 

“You can put it that way if you like."’ 

The companies affect include the 
Great Western Power Company of Cali- 
fornia, the Great Western Power Com- 
pany, the Cities Electric Company, the 
Feather River Power Company, the Napa 
Valley Power Company and the California 
Electric Generating Company, incorpor- 
ated for a total of $100,000,000; the Mount 
Shasta Power Company, incorporated for 
$36,000,000; the Sierra and San Francisco 
Power Company, incorporated for $77,000,- 
000, and the Modesto Gas and Electric 
Company. 

Philadelphia Suburban Water Company— 
In connection with the offering to the 
public next week of $16,900,000 first-mort- 
gage 4 per cent bonds due in 1965 of the 
company by an underwriting group headed 
by Hornblower & Weeks, arrangements 
have been made, at the company’s re- 
quest, to afford present holders of called 
bonds a prior opportunity to exchange 
their bonds for the new ones. 

Holders of the outstanding bonds will 
have until Saturday, Aug. 31, to subscribe 
to their share of the new 4 per cent 
bonds. Exchange will be made par for par 
plus a cash payment representing the dif- 
ference between the redemption premium 
and interest on the called bonds and the 
offering price, premium and accrued in- 
terest on the new bonds to the redemption 
date of the called issue. The exchanze 
operation will be handled through the 
Pennsylvania Company for Insurance on 
Lives and Granting Annuities, Philadel- 


phia. 

The new 4 per cent bonds are priced at 
101% and accrued interest. Associated 
with Hornblower & Weeks in the under- 
writing group are Cassatt & Co., Inc., the 
First Boston Corporation, Kidder, Pea- 
body & Co., Lee inson Corporation, 
Charles D. Barney & Co., Clark, Dodge & 
Co., Dominick & Dominick, G. M. P. 
Murphy & Co., White, Weld & Co., Field, 
Glore & Co., W. E. Hutton & Co., Singer, 
Dean & Scribner, Bell & Beckwith, Paul 
H. Davis & Co., O’Brien, Potter & Co., 
Piper, Jaffray & Hopwood and Reed & 
Co., Inc. 

Four issues of 4% and 5 per cent bonds, 
outstanding or held in the company’s 
treasury, aggregating $17,260,500, which 
are to be called for redemption or retired, 
will be replaced by the new 4 per cent 
bonds. The bonds to be retired include 
$2,434,000 outstanding first-mortgage 5s 
due in 1969, redeemable at 105, and $1,030,- 
000 of the same series which are held in 
the treasury and which will be canceled; 
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$1,765,000 outstanding first-mortgage 4%s 
due in 1970, at 105; $9,617,500 outstanding 
first-mortgage 5s due in 1955, at 102%, and 
$2,414,000 outstanding first-mortgage 4%s 
due in 1967, at 104. 

After giving effect to the present financ- 
ing, annual interest requirements on the 
outstanding funded debt will amount to 
$676,000, compared with $793,726 required 
on the present funded debt for the year 
1934. The new 4 per cent bonds are re- 
deemable on any interest date at prices 
ranging from 105 up to Sept. 1, 1940, and 
to 100 after Sept. 1, 1960. 


Savannah Electric and Power Company—A 
new issue of $4,500,000 of first and refund- 
ing mortgage 5 per cent bonds, Series, F, 
due on Sept. 1, 1955, of the company was 
offered publicly last week by a banking 
group headed by Stone & Webster and 
Blodget, Inc., at 100 and accrued inter- 
est. Other members of the offering syndi- 
cate are the First Boston Corporation, 
Brown, Harriman & Co., Inc., and Bon- 
bright & Co., Inc. The Savannah Electric 
and Power Company is an operating sub- 
sidiary of the Engineers Public Service 
Company. 

Proceeds from the sale of the bonds 
will be used to redeem at 103% and ac- 
crued interest on Oct. 1, $1,565,900 princi- 
pal amount of the company’s first and 
refunding 7% per cent bonds, due on Oct 
1, 1941; to redeem on Oct. 1, at 103 and ac- 
crued interest, $1,082,500 princpial amount 
of first and refunding mortgage 6 per cent 
bonds, due on April 1, 1945, to pay a 
$1,150,000 note to the Engineers Public 
Service Company and to purchase and 
install a new turbo-generator in the com- 
pany’s Riverside Station at an estimated 
cost of $364,000. 


Southern California Edison Company, Ltd. 
—After having issued $108,000,000 of se- 
curities in the last year in its program of 
refunding its debt at reduced interest 
rates, the company filed last week with 
the Securities and Exchange Commission 
in Washington registration statements 
covering two issues totaling $57,500,000. 

The statements included $30,000,000 of 
first and refunding mortgage 4 per cent 
bonds due in 1960 and $27,500,000 of 2% 
and 3% per cent debentures maturing in 
from one to ten years. The proceeds from 
the sales are to be used to refund §$29,- 
300,000 of refunding mortgage 5 per cent 
bonds due in 1954 and $24,000,000 of 7 per 
cent preferred stock, which the company 
plans to call for payment. 

“This refunding operation,’’ Harry J. 
Bauer, president, said in a recent state- 
ment, ‘“‘will result in strengthening the 
position of the company’s first and re- 
funding mortgage bonds through the ad- 
dition of further restrictive provisions 
with respect to the issuance of mortgage 
bonds. Under the escrow provision, the 
issuance of bonds is limited to 66 2-3 per 
cent of new property, compared with 75 
per cent previously, and no additional 
bonds may be issued unless earnings are 
equivalent to 2% times interest charges 
including charges on bonds tc be issued, 
compared with the original requirement 
of only 1% times.”’ 

The company, Mr. Bauer explained, had 
decided to issue the $30,000,000 of bonds 
with a 4 per cent rather than a 3% per 
cent coupon so as to permit the company 
to accomplish the entire refunding with- 
out incurring discounts the amortization 
of which would have to be charged 
against earnings in the future. 

United Gas Improvement—Plans to elim- 
inate ten companies from the corporate 
structure in a further effort at simplifica- 
tion are being studied by corporation 
officials, it was disclosed last week. 

It was pointed out that the policy was 
not a new one, but that more than fifty 
such companies had been eliminated in 
the last five years. The identities of the 
ten whose fate now is being considered 
were not revealed. 

Because of legal obstacles, elimination 
of the sub-holding company is more diffi- 
cult, although some progress has been 
made in Delaware and Connecticut. In 
the Philadelphia area it is understood 
company officials cannot see how much 
more can be done. More than sixty indi- 
vidual operating companies have been 
absorbed over a period of years by the 
Philadelphia Electric Company, which 
serves a territory of more than 2,000 
square miles. 

In the Connecticut area, where the U. 
G. I. controls the Connecticut Light and 
Power Company, which in turn controls 
the Connecticut Electric Service Com- 
pany, a step toward simplification was 
taken this week. The Rockville-Williman- 
tic Lighting Company, which the Con- 
necticut Electric Service Company con- 
trols, called for redemption on Oct. 1 of 
its Series A and B 7 per cent preferred 
stock, as well as Series C, D and E 6 per 
cent preferred. This step represents part 
of a program for merging the Rockville- 
Willimantic with the Connecticut Light 
and Power Company. The latter will ex- 
change 1 3-11 of its 5% per cent preferred 
for each six-sevenths of a share of Rock- 
ville 6 and 7 per cent preferred which has 
not been called. 


MISCELLANEOUS 
New Federal Farm Mortgage Issue—An 


issue of about $100,000,000 worth of 1% 
per cent four-year bonds of the Federal 


Farm Mortgage Corporation, fully guar- 
anteed as to principal and interest by the 
Treasury, was announced this week by 
Secretary Morgenthau. 

The bonds were sold under the “‘auction”’ 
plan, whereby they are awarded to the 
highest bidders, and tenders were to be 
received at the Federal Reserve Banks up 
to 12 o’clock noon, Eastern standard time, 
on Wednesday. 

The new bonds will be dated Sept. 3, 
will mature Sept. 1, 1939, and will not be 
subject to call prior to maturity. There 
is no comparable issue of farm mortgage 
bonds now on the market, but two out- 
standing Treasury notes which mature in 
1939 were quoted yesterday at prices 
which made their yield approximately 1.3 
per cent. 

Despite a sharp decline in tenders and 
bid prices on the last Treasury bond issue 
floated under the ‘‘auction’’ plan, Secre- 
tary Morgenthau and Farm Credit Ad- 
ministrator Meiers decided to offer the 
Mortgage Corporation's issue in this same 
manner. ~2 

Proceeds from the sale of the bonds, 
which have the shortest maturity of any 
outstanding Farm Mortgage issue, will be 
used in the cash purchase of farm mort- 
gages by the Farm Credit Administration. 
The FCA put its mortgage refinancing on 
a strictly cash basis Aug. 5, abandoning 
the old bond exchange method. 


Few Rate Cuts Under New Banking Act— 
The Federal Deposite Insurance Corpora- 
tion announced last week that ‘“‘less than 
fifty’’ of the 14,257 banks composing its 
membership would have to slash interest 
rates on ‘“‘time deposits’’ under the new 
Banking Act. 

The assertion resulted from _ reports 
which officials said were misleading in 
that an arbitrary slash of interest rates 
by hundreds of banks was implied. The 
law will empower the corporation to regu- 
late time interest rates in trade areas. In 
view of the fact that the Federal Reserve 
Board has already established a maxi- 
mum rate of 2.5 per cent, covering 
around 7,000 banks which are members of 
the FDIC, corporation officials said it 
would be fair to assume its rates would 
conform to those of the Reserve Board. 
The board may use its discretion, how- 
ever. : 

It was pointed out that a vast majority 
of insured banks already had restricted 
time accounts to a maximum interest of 
2.5 per cent. This was occasioned by a 
regulation drawn by the FDIC last De- 
cember fixing such a rate for insured 
non-member banks, issued simultaneously 
with a similar one by the Federal Re- 
serve Board covering member banks. 

This regulation of the corporation, how- 
ever, was withdrawn when Senator Glass 
challenged its legality, but all but a few 
banks continued to abide by the with- 
drawn order. Regulations have been 
drawn up by the surety agency and will 
be announced when the new Banking Act 
is signed. 


CORPORATE NET 


EARNINGS 


INDUSTRIALS 


_—T Com. Ghare 
et Income—_, Earnings. 
Company. “ 1935. 1934. 1935. 1834. 
Affiliated Products, Inc.: 
June 30 qr.... 1,599 16,550 
tt6 mo.June 30 135,500 15,751 
Am. Agricultural Chemical Co.: 
Yr. June 30...1,427,603 977,119 h6.37 h4.19 
American Chain Co.: 
6 mo. June 30. 517,706 244,500 
Amer.-Hawalian Steamship Co.: 
g7 mo. July 31 *196,693 *383,260 
American Home Products Corp.: 


$ .04 


$ .08 
35 .30 


-83 p2.56 


6 mo. June 30 621,415 1,001,784 92 1.49 
American Stores Co.: 

6 mo. June 30.1,399,757 2,089,200 1.07 1.60 
Amer. Sumatra Tobacco Corp.: 

Yr. July 31... 506,733 463,031 2.63 


Aviation Corp.: 

6 mo. June 30. *195,408 *1,144,634 

Bullard Co.: 

6 mo. June 30 31,966 207,065 ll -75 
Butte Copper & Zinc Co.: 

June 30 qr.... 4,137 *3,813 01 aaa 
6 mo. June 30. 3,693 14,419 01 02 
Centlivre Brewing Corp.: 

6 mo. June 30. 80,767 50,121 

Chickasha Cotton Oil Co.: 


Yr. June 30... 547,648 837,317 2.15 3.28 
Clerox Chemical Co.: 

Yr. June 30... 313,113 281,685 2.75 2.48 
Club Aluminum Utensil Co.: 

Yr. June 30... %12,242 *110,651 
Consolidated Textile Corp.: 

6 mo. June 29. *470,473 *193,463 
Continental Steel Corp.: 

Yr. June 30... 481,978 480,153 1.69 1.66 
Coty, Inc.: 

6 mo. June 30. 406 364,603 ae -23 


Crucible Steel Co.: 


6 mo. June 30. 456,821 712,034 pl.83 p2.85 


Com. ghare 
-—Net Income— arnings. 
Company. 1935. 1934. 1935. 1934. 
Dubilier Condenser Corp. : 


Yr. June 30... 60,095  %*66,802 

Dunhill International, Inc.: 

6 mo. June 30. *120,373 *141,663 

Emporium Capwell Corp.: 

July 31 gr.... %29,870 *148,283 

6 mo. July 31. *33,022 *194,293 

Fairchild Aviation Corp.: 

6 mo. June 30. {27,104 §&. 

Falstaff Brewing Corp.: 

7 mo. July 31. 179,352 118,449 40 -26 
Finance Co. of Am. at Baltimore: 

6 mo. June 29. 112,446 80,638 c.81 
Houston Oil Co. of Texas: 

June 30 qr.... 182,703 189,212 04 .05 
6 mo. June 30. 415,750 364,819 13 -09 
Mead, Johnson & Co.: 


c.55 


6 mo. June 30. 552,035 429,408 2.98 2.24 
Michigan Steel Tube Products: 
**June 30 qr.. 123,735 §.... 1.24 
6 mo. June 30. 239,978 §. 2.40 
Myers (F. E.) & Bro.: 
July 31 qr.... 249,206 229,458 1.24 1.07 
9 nso. July 31. 538,482 483,401 2.65 2.19 
National Bellas Hess, Inc.: 
6 mo. July 31. 75,824 §...... h.05 ve 
Yr. July 31... 17,460 171,279 h.Ol h.13 
North American Aviation, Inc.: 
6 mo. June 30. *69,615 743,872 
Park & Tilford, Inc.: 
**June 30 qr.. v50,544 v64,382 
6 mo. June 30. v71,323 v220,758 
Pierce Oil Corp.: 
."} FO aoe *47,149 
6 mo. June 30. 31 *100,252 
Pierce Petroleum Corp.: 
June 30 qr.... %13,017 168,169 07 
6 mo. June 30. *27,434 150,383 06 
Poor & Co.: 
vJune 30 qr... 88,000 277,000 b.07 »b.59 
v6 mo.Jume 30. 155,000 310,000 b.09 »b.52 
Baybestos-Manhattan, Inc.: 
**June 30 qr.. 441,727 426,859 h.69 h.66 
6 mo. June 30. 752,360 719,832 h1.17 h1.12 
Richfield Oil Co.: 
6 mo. June 30. *794,185 *1,427,373 - 
Sunray Oil Corp.: } 
6 mo. June 30. 164,167 §..... 10 J 
Union Tank Car Co.: 
6 mo. June 30. 607,454 805,025 h.52 h.67 
United Aircraft Corp.: 
June 30 qr.... 177,913 §..... .08 
6 mo. June 30. 253,429 §... oan 
United Air Lines Trans. Corp.: 
June 30 qr.... $107,326 §...... 
tt6 mo.June 30 *319,607 §.... 
U. S. Leather Co.: 
July 31 Po 102,368 *1,315,706 1.38 
9 mo. July 31. 108,307 *1,260,418 t1.46 
Vadsco Sales Corp.: 
6 mo. June 30. *92,891 *57,182 
Vulcan Detinning Co.: 
June 30 qr.... 74,062 70,897 1.45 1.35 
tt6 mo.June 30 140,253 158,259 2.65 3.21 
Weston Electrical Instrm’t Corp.: 
**June 30 qr.. 63,515 38,784 29 13 
6 mo. June 30. 74,746 82,763 -25 30 

PUBLIC UTILITIES 

1935. 1934. 1935. 1934. 

B.-M. Transit System: 
Month of July 285,672 355,611 
Bklyn. & Queens Transit System: 
Month of July 49,132 77,087 
Commonwealth Edison Co.: 
7 mo. July 31.6,070,178 5,942,921 
Connecticut Electric Service Co.: 
12 mo. July 31.3,694,602 3,871,912 43.22 43.37 


Eastern Gas & Fuel Associates: 
12 mo. July 31.3,206,134 3,988,321 06 46 


Edison Elec. Illum. Co. of Boston: 


12 mo. July 31.5,280,897 5,123,789 9.87 9.58 
Federal Light & Traction Co.: 

June 30 qr.... 316,179 260,450 AT .37 
12 mo.June 30.1,352,240 960,044 2.07 1.32 


General Gas & Electric Corp.: 

12 mo.June 30. 32,594 *449,063 

Hudson & Manhattan R. R.: 

7 mo. July 31. *272,990 *112, 226 

Kansas City Power & Light Co.: 

12 mo.July 31.3,418,840 3,255,760 p85.47 p81.39 
Kansas Gas & Electric Co.: 

12 mo.July 31.1,075,083 864,928 
Minnesota Power & Light Co.: 
12 mo.July 31. 783,487 964,361 
Nebraska Power Co.: 

12 mo.July 31.1,853,240 1,807,618 
N. Y¥., Westch. & Boston Rwy.: 
7 mo. July 31.*1,841,060 *1,764,220 
Pacific Power & Light Co.: 

12 mo.July 31. 470,950 133,400 
Peoples Gas, Light & Coke Co.: 
wJune 30 qr.. 125,463 580,961 
wi2mo.June 30.1,135,708 1,817,012 
Portland Gas & Coke Co.: 

12 mo.July 31. 57,632 120,981 ane 
Public Service Co. of Northern IIL: 

7 mo. July 31.1,924,694 1,931,061 


19 
1.68 
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Com. Share 
Earnings. 


-—--Net Income—., 
935. 1935. 1934. 


Company. 1 1934 
Public Service Corp. of N. J.: 
12 mo.July 31.24,339,991 25,901,370 


Texas Power & Light Co.: 
12 mo.July 31.1,665.667 1,981,616 


RAILROADS 
1935. 1934. 


Bangor & Aroostook RK. R.: 
7 mo. July 31. 849,851 685,656 


Chesapeake & Ohio Rwy.: 


1935. 


4.99 


7 mo. July 31.14,866,155 15,854,596 1.94 2.07 
Mahoning Coal R. R.: 

June 30 qr.... 249,830 177,537 8.05 5.64 
6 mo. June 30 401,002 396,606 12.81 12.67 
Maine Central R. R.: 

7 mo. July 31. *30,971 *333,523 

New York, Chi. & St. L. R. R.: 

7 mo. July 31. *274,704 309,865 p.86 
Pere Marquette Rwy.: 

7 mo. July 31. 217,834 450,165 r1.94 s.99 


St. Louis Southwestern Lines: 
7 mo. July 31. *394,868 *443,076 


Texas & Pacific Rwy.: 
7 mo. July 31. 255,794 392,132 pl1.08 pl.65 


§Not available. *Net loss. {Profit before 
Federal taxes. bOn Class B stock. cOn 
combined Class A and Class B shares. 
g Report subject to audit and year-end ad- 
justments. h On shares outstanding at close 
of respective periods. j On average shares. 
p On preferred stock. rOn first preferred 
stock. s On second preferred stock. t On 
7% prior preference stock. u Revised to re- 
flect downward adjustment of personal 

roperty tax accruals for 1934 and 1935 to 

ate. v Estimated. x Provision for annual 
depreciation was deducted partly in cur- 
rent account and balance in capital surplus 
account. **Indicated quarterly earnings as 
shown by comparison of company’s reports 
for first quarter of fiscal year and the six 
months period. titIndicated earnings as 
compiled from company’s quarterly reports. 


RAILROAD EARNINGS AND 


STATEMENTS 
Ann Arbor 
(Wabash) 
1935 1934. 
July gross .... 336,466 297,974 
Net operating income. 43,405 43,920 
Seven months’ gross. 2,216,541 1,941,943 
Net operating income. 272,150 234,116 
Alabama Great Southern 

(Southern) 
Pr eee . $428,619 $402,631 
Net operating income.. 40,243 39,504 
Seven months’ gross... 2,881,084  2,850,80 
Net operating income.. 115,728 388,161 


Bangor & Aroostook 


FO Tre . 7 412 213,817 
Net operating deficit. 50,646 74,573 
Deficit after charges. . 112,093 138,747 
Seven months’ gross. 4,099,454 3,877,376 
Net operating income. 1,283,478 1,120,870 
Surplus after charges. . 849,851 685,656 
Central of New Jersey 
July gross ...... .. 2,381,845 2,289,517 
Net operating income. 36,744 *47,363 
Seven months’ gross... ’ 17,183°094 17,171,184 
Net operating income... 1,815,503 2,255,195 


Cincinnati, New Orleans & Texas Pacific 


July gross .... ‘ 1,247,171 1,119,576 
Net operating income. 370,126 326,945 
Seven months’ gross. 7,653,902 7,463,062 
Net operating income.. 1.874.665 2,131,467 


Delaware, Lackawanna & Western 


5 5 64h na aks 3,183,619 3,391,097 
Net operating deficit.. 517,335 £29,980 
Seven months’ gross... ss 995,270 26,682,468 
Net operating income.. 1,800,237 3,003,252 


Denver & Rio Grande Western 


Cash, June 30......... 738,810 1,602,440 
Current assets ........ 5,106,622 6,368,087 
Current liabilities ..... 18,885,186 10,726,065 
+Investments in stocks, 

Sa Greys 34 34 
Funded debt, due in six 

months ... 243,939 267,939 

Detroit & Mackinac 
July gross ‘ 53,119 48,9 
Net operating income. 1,376 30970 
Seven months’ gross. 325,012 326,416 
Net operating deficit... 11,123 149,350 
Detroit, Toledo & Ironton 

ME NR 0 55 sve dceexs.s 467,368 396,847 
Net operating income. 165,070 as 119 
Seven months’ gross... 5,185,295 8,775 


Net operating income.. 2,081,857 rns ,862 


Great Northern 


July gross ..... if 059,171 6, 694,852 
Net operating income.. 1,771,402 1,244,967 
Seven months’ gross... 39, b+ rt 36, 496,523 
7,55! 4,420,688 


Net operating income.. 
Gulf Coast Lines 
(Missouri Pacific) 


July gross 715,592 634,664 
Net operating deficit... 70,281 15,591 
Seven months’ gross... 5,894,392 6,177,768 


Net operating income.. 360,211 839,728 
Illinois Central 
July gross ne . 1,370,424 7,537,558 
Net operating income. 186,670 813,618 
Seven months’ gross. . 54, 254° 183 51, ct 156 
Net operating income.. 5,338,065 321,095 
International-Great eit 
(Missouri Pacific) 
Ne NE ican cunad 966,144 1,072,745 


Net operating income.. 42,284 120,554 
Seven months’ gross... 6,663,595 7,377,613 
Net operating income.. 321,300 930,142 


Lehigh Valley 


1935. 1934. 
July gross we .. 2,997,594 3,030,109 
Net operating deficit. $27,834 
Seven months’ gross... 23, 764. on 24,108,630 
Net operating income... 2.883 3,319,381 
Minneapolis, St. Paul & Sault Ste. Marie 
July QPees .........% . 2,148,998 1,839,136 
Net operating income. 171,743 40,912 
Seven months’ gross... 12,501, on 12, ¥ 237 
Net operating deficit. . 325, 2! 0,899 
(Excluding Wisconsin Central) 
July gross ... . aaa 989,992 
Deficit after charges. . 479,831 584,377 
Seven months’ gross. 6,701,667 6,806,974 
Deficit after charges. . 3,959,899 3,646,290 
Missouri-Kansas-Texas 
Sty BUOMB. oc cdcccess 2,365,131 2,356,880 
Balance for interest. 137,433 335,829 
Interest fixed charges. 356,942 47,377 
Adjusted bond interest. 56,573 56,573 
Deficit after charges. . 276,087 68,121 


14,457,155 15,446,450 
134,247 $1,337, ona 
2,450, = 2,432, 
3 396, O12 
2,980, ‘B19 1,490,462 


Seven months’ gross... 

Deficit before interest. 

_———— fixed charges. 
—— bond interest. 
icit after charges... 


Missouri Pacific 

6,254,013 6,539,866 

331,612 648,934 

‘ - 40, 890,429 42,606,350 
1 '824.257 4,540,905 


New York Central 
July gross . 23,822,499 23,824,080 


Operating income  be- 
ore depreciation and 
retirement 

Net o os income. 

Operating ratio 

Seven months’ gross. 

Operating income be- 
ore depreciation and 


July gross sa 
Net operating income. 
Seven months’ gross. 
Net operating income. 


3,188,371 3,101,859 
1,798, Nes 1,825,457 


78.4 
174,347, rt 175,344,723 


retirement .... . 27,171,727 27,921,452 
Net operating income.. 17,459,263 18. 993, me 
Operating ratio sulwars V7.1 74.3 

New York, Ontario & Western 
,  f , OPe 2 743,842 881,074 
Net operating income. 92,5: 165,926 


Seven months’ gross. 


Net operating income. "769,462 "830/781 


Northern Pacific 
JULY STOOS. 0005080 7 4,232,207 4,545,445 
Net operating income. 191,887 672,835 
Seven months’ gross. : 27,027/320 27,280,701 
Net operating income. 217,392 2,774,998 


Pennsylvania 


. 29,508,837 28,985,514 
4,904,938 4,617,898 


July gross oa ea 
Net operating income. 
Seven months’ gross. : 208; 362,786 205,362,973 
Net operating income... 37.560:956 37,401,038 


Pittsburgh & Lake Erie 


: Oe ere 1,439,337 1,301,676 
Operating income be- 

ore depreciation and 

retirement ..... : 539,884 482.584 
Net os & income. . 389, oe 289,461 
Operating rafio..... 1 83.5 
Seven months’ gross. 9,221, fer 9,324,725 
Operating income be- 

ore depreciation and 

WOCTROUIOING oo nc 55.0 00 3,159,714 3,573,832 
Net operating income.. 2,099,974 2,209,950 
Operating ratio ........ 80.4 80.4 

Reading 

July gross 3,691,937 3,820,612 


Net operating ‘income.. "657,174 661,269 


Seven months’ gross. 30,357,015 32,426,950 
Net operating income.. 6,808,392 8.035 
Rutland 

Fi ML Vncmedll TREES 276,065 275,003 
Operating loss. before 

depreciation and _ re- 

ee - 6,306 74,115 
Net operating loss. 17,443 e 
Seven months’ gross. 1,832,967 1,910,806 
Operating loss before 

depreciation and re- 

eee = 34,027 $61,175 
Net operating loss...... 112,047 12,720 

St. Louis-San Francisco 
Pg .. 3,753,692 3,514,447 
Net operating income.. 218,565 167,076 
Balance for interest.. 236,612 200,062 
Seven months’ gross... 23,099, roy 26. 2eevees 
Net ——e deficit. 411,631 41,691,553 
Deficit before interest. . 257, 091 $1,928,362 
Seaboard Air Line 
co Serer 2,214,831 2,231,668 
Net operating deficit. 339,141 212,519 
Seven months’ gross... . 20,295,839 ,946,794 
Net operating income. . 1,350,926 1,621,855 
Southern. 

a WO iiss scnens se 6,633,993 6,075,936 
Net operating income. $05,892 583,007 
Seven months’ gross... 46,097,860 45,818,328 


Net operating income.. 6,257,546 7,345,097 


Southern Pacific 


July gross.............. 13,982,490 14,029,214 
Net operating income.. 1,433,1 1,876,452 
Seven months’ gross... 89,635,988 85,200,058 
Net operating income.. 8,336,790 8,292,928 
Union Pacific 

re rer 10,252,475 9,969,646 
Net operating income.. 643,560 1,520,631 
Seven months’ gross... 66,363,724 64,664,2 

Net operating income.. 4,694,233 7,754,472 

Wabash 

July GTOSS.......-00000- 3.245,965 3,250,333 
Net operating income.. 231,952 776 
Seven months’ gross... 23,550,195 22,744,192 


Net operating income.. 2,459,086 2,673,225 
Western Pacific 


SUP BOOKBs 6.55050. oa 880,659 1,184,991 
Net operating deficit... 51,791 [185,058 
Seven months’ gross... 6,228,544 6,417,693 
Net operating deficit... 53,944 598,833 
Wheeling & Lake Erie 
; errr eee 992,272 931,228 
Net operating income.. 149,815 73,519 
Seven months’ gross... 7,446,044 6,995,547 
Net operating income.. 1,077,401 1,103,069 


Wisconsin Central 


1935 1934 
See eer -. 287 849,143 
Deficit after charges... 4,057 149,944 
Seven months’ gross.. 5,79 00 674 8,2 
Deficit after charges... 1,189,244 


*Loss. 


PUBLIC UTILITY EARNINGS 


Associated Electric Company 


tIncome. 


(Years ended June 30) 
1935 1934. 
Gross ... ce . $20,176,481 $19,570,598 
Net income 1,707,475 2,005,752 


Brazilian Traction, Light ae oh Power 


Jjompany, Ltd. (Canada 
July gross ..... 2,565,802 2,659,814 
Net before depreciation 7 394,866 1,446,026 
Seven months’ gross. 778, iy 17,110,262 
Net before depreciation % 579,171 8,794,432 


Broad River Power Senpaee 


(Years ended June 30) 
OEE 2,726,001 3,052,765 
Net imoome ......«.. "157, 751 183,769 


Brooklyn-Manhattan Transit Corporation 





July gross . ; 1,664,839 
Net after taxes. 55,68 189, 743 
Total income.... : 171, 639 205,666 
Net income .......... 9,132 77,087 
Brooklyn & Ginten Transit Corporation 

Jul DO Dh csbesesieves 4,153,608 4,184,689 
Net after taxes ........ 961,430 1,047,032 
Total income ; 1,023,443 1,107,755 
*Surplus after charges 285,672 355,611 


*After minority interest. 
Central Arizona Light and Power Company 


PO eer s 246,247 227,553 
Net after taxes........ 66,741 61,630 
Twelve months’ gross. 2,828,460 2,629,258 
Net after taxes.. 839,473 730,293 
Commonwealth Edison Company 
July gross ..... 6,225,483 6,080,262 
Net income ..... 5 502,695 586,956 
Seven months’ gross. 45,674,331 43,942,859 
Net income «seeeees 6,070,178 5,942,921 


Connecticut Electric Service Company 
(Years ended July 31) 


SN nciucnts dno sas 17,245,848 16,917,162 
*Net income ........ 3,694,602 3,871,912 
*After taxes, depreciation, interest, sub- 


ividends, &c. 
Eastern Gas and Fuel Associates 


sidiary preferred 


Net income .. *3,206,134 713,998,321 
*Equal to 6 cents a share on common 
stock. +Equal to 46 cents a share on 


common stock. 


Edison Electric [lluminating Company 
of Boston 


pO eee Orr 2,204,614 2,183,848 
UGE MMOOTRS 2.2 csscccees 162,912 173,296 
Twelve months’ gross. > 795,299 29,690,486 
INGE INCOMES .....2066505 280,897 75,123,789 


*Equal to $9.87 a ea on capital stock 
+Equal to $9.58 a share on this stock 
Empire Gas and Electric Company 
(For twelve months ended June 30) 


Gross operating reve- 

nues .. 3,187,272 3,061,915 
Net operating income. 389,338 546,704 
*Net income ......... 2,507 157,143 


*After taxes and charges. 
Federal Light and Traction Company 


Three months’ gross.. 1,884,833 1,748,642 
Net operating revenue 742,448 709,509 
*Net income ...... ne 316,179 260,450 
Twelve months’ gross. 7,602,673 6,969,273 
Net operating revenue 3,093,692 2,794,382 
*Net income ,352, 239 960,044 


*After taxes and charges. 


General Gas and Electric Corporation 
(Years ended June 30) 


Operating revenue 6,211,258 6,364,526 
et after taxes and de- 
—_—- SEE 2,256,832 2,010,388 
et profit ie 32,594 +449 063 
*After provision for div idends on preferred 


stocks 0 
+Loss. 


subsidiaries not being paid, &c. 


Hudson & Manhattan Railroad 


ye ., Beerereerere 584,189 595,343 
Net after taxes 195,099 218,325 

Total income ..... 218,921 243,491 
Deficit after charges. 95,947 71,592 
Seven months’ gross. 4,511,044 4,632,631 
Net after taxes 1,765,615 1,912,891 

Total income . : 1,931,869 2,090,861 
*Deficit after charges. 272,990 112,226 


*After interest on 5% adjustment income 
bonds 
Kansas City Power and Light Company 


SE bine IOC 1,258,051 1,182,632 

iNet income .......... 249,091 223,138 

Twelve months’ gross. 15,268,124 14,517,366 

+Net income ......... 3,418,840 3,255,760 
*Revised. 


+After interest, amortization, depreciation 


and Federal taxes. 
Kansas Gas and Electric Company 





DON GIOGD 5.6 cccccnces 434,538 
Net after taxes ....... 206,897 
Twelve montss’ gross. 5,311,816 
+Net income . 1,075,083 


+After interest, depreciation, &c. 


Lexington Water Power Company 
(Years aan June 30) 


Gross ‘ 1,806,281 1,975,283 
Net income | Tree 119,121 *123,084 
*Loss. 


Minesota Power and Light Company 


OT eee 465,478 435,811 
Net after taxes ....... 259,900 240,282 
Twelve months’ gross. 5,424,749 5,185,896 
+Net income .......... 783,487 964,361 

+After interest, taxes, depreciation, &c. 

Nebraska Power Company 

JULY GTOGS ooo ciscecess 569,774 542,536 
Net after taxes ....... 259,282 249,396 
Twelve months’ gross. 6,625,775 6,255,337 
Net income .......:.... , 853, 1,807,618 


+tAfter taxes, interest, depreciation, &c. 





New York Central Electric Corporation 
(Parent Company) 


(For twelve months ended June 30) 


Gross operating reve- 
nues Pg Mpeg 1,749,404 1,812,282 
Net operating income. 474,042 582,107 
Net income ........+.> *173,474 188,716 


*Deficit. +After taxes and charges, 
New York Railways Corporation 
1935. 1934. 
Ju ne gross.. ‘ 432,231 472,764 
Surplus after charges. opr’ 36,362 
Six months’ gross. - 7,863 2,628,217 
*Surplus after charges 19 265 135,527 


*Figures include certain interest on bonds 
of controlled companies (for which New 
York Railways states it has no liability) 
which are in default, and excludes interest 
on income bonds which has not been de- 


clared. 

New York, Westchester & Boston Railway 
July gross... aes 140,339 141,321 
Operating expense “nae 131,423 141,793 
Net operating revenue. 8,916 472 
Ere, SO, 2 6x0 6 dans ates 270,747 273,338 
Seven months’ gross. 988,663 999,934 
Operating expenses..... 890,209 869,609 
Net oper ating revenue. 98,4 130,325 
Net loss yan 1,841,060 1,764,220 

Northwestern Electric Company 

dite NS 5 osc06a uous 293,231 274,072 
Net after taxes... 86,424 69,094 
Twelve months’ gross. 3,705,391 3,379,716 
Net after taxes........ 1,396,532 1,127)427 

Pacific Power and Light Company 
July gross 350,098 352,184 
Net after taxes........ 140,252 139,948 
Twelve months’ gross.. 4,168,845 3,838,038 

PUGE SMROOMNMe io6 6 ecsanee 470,950 133,400 


After taxes, interest, Peo &c. 


Peoples Gas, Light and Coke Company 


*Three months’ net in- 
EER PE 125,463 580,961 
*Six months’ net income 736,540 1,500,087 


° “¥ elve months’ net in- 
me SE. 41,135,708 
*As adjusted. 
Equal to $1.68 a share on capital stock. 
Equ ual to $2.69 a share on this stock. 


$1,817,012 


Portland Gas and Coke Company 


ey MB. 660002040040 260,930 255,234 
Net after taxes......... 72,408 77,827 
Net before depreciation 27,209 27,492 
Twelve months’ gross.. 3,118,578 3,049,479 
Net after taxes......... 853,052 903,654 
UGE TRON. 5 ioc iccccacs 57,632 120,981 
Public Service Company of Northern Illinois 
July gross 2,798,461 2, “3 788 
Net income 149,718 77,982 
Seven months’ er Oss... * 989,101 20,498,411 
Wet INCOME. ....0. 00000. 1,924:694 1,931,061 


Public Service Corporation of New Jersey 


July gross....... . 9,097,557 9,281,410 
Net after taxes and de- 

DPOOIRTOU 056205000905 2,473,858 2,671,928 
Surplus after charges. . 1,240,451 1,443,727 


Twelve months’ gross. .119,767,050 119,357,688 


Net after taxes and de- 
preciation . . 38,743,050 40,735,944 
Surplus after charges. . 24,339,991 25,901,370 


Superior Water, Light and Power Company 


July STOR. 225.0000 69,312 70,779 
Net before de preciation 11,371 13,621 
Twelve months’ gross. 906,910 889,220 
Wat IOOMEO. «4 6 é2c0202 005 134,034 127,655 
Texas Electric Service Company 
LLC Seer oe 583,181 584,160 
Net before Conrectntine 121,127 151,703 
Twelve months’ erase. 6,589,799 6,416,535 
Net income 1,182,125 1,196,901 
Texas Power and Light Company 
Se DOBRO. 66 iii een 758,568 779,673 
Net after taxes.. , 381,338 397,297 
Net before deprec iation 170,643 192,916 
Twelve months’ gross.. 8,987,150 9,261,774 
Net after taxes........ 4,549,268 4,917,496 
PMet INGOMS. ..2 0002005 1,665,667 1,981,616 


*After taxes, interest, &c. 


Washington Water Power Company 


July gross re 706,088 645,762 
Net before depreciation 225,963 198,615 
Twelve months’ gross.. 8,154,139 7,561,910 


Net income.. 


1,896,635 1,750,518 





DIVIDENDS 
ARMOUR 2% COMPANY 


(ILLINOLS) 





On August 16 a quarterly dividend of 
one dollar and fifty cents ($1.50) per 
share on the $6.00 prior preferred stock 
and a dividend of one dollar and fifty 
cents ($1.50) per share on the 7% Pre- 
ferred stock of the above corporation 
were declared by the Board of Direc- 
tors, both payable October 1, 1935 to 
stockholders of record at the close of 
business September 10, 1935. 

E. L. LALUMIER, Secretary 


ARMOUR 2a> COMPANY 


OF DELAWARE 

On August 16 a quarterly dividend of 
one and three-fourths per cent (134%) 
per share on the preferred stock of the 
above corporation was declared by the 
Board of Directors, payable October 
1, 1935 to stockholders of record at the 
close of business September 10, 1935. 

E. L. LALUMIER, Secretary 


Se oe 
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Bond Redemptions and Defaults 


E TAILED informa. 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 
 cenpapepened was shown last 








week in the calling of bonds for pay- 

ment before maturity. Following 
the lull in calls in the preceding week, 
large refundings in the public utility 
field raised the volume of retirements 
considerably. The calls, almost all of 
which were for future months, included, 
besides several large blocks of utility 
bonds, many small amounts of industrial, 
foreign and municipal issues. Additions 
for August were few and all were mu- 
nicipal flotations. However, they lifted 
the total for the month to $236,143,000, 
compared with $443,769,000 in July and 
$32,577,000 in August, 1934, for corre- 
sponding weeks. ; 

Plans to refund several large issues of 
bonds were under consideration last 
week. The Southern California Edison 
Company plans to redeem its 5 per cent 
bonds due in 1954 and its 7 per cent pre- 
ferred stocks, and the Socony-Vacuum 
Oil Company intends to redeem at 101 all 
outstanding 4% per cent Standard Oil 
Company of New York bonds due in 
1951, registration statements filed with 
the Securities and Exchange Commission 
disclosed last week. 

Another proposed redemption is that 
of all 5 per cent first mortgage bonds 
due in 1947 of the American Smelting 
and Refining Company on Oct. 1 at par 
upon completion of refinancing plans. 
The Allis-Chalmers Manufacturing Com- 

ny is considering the refunding of 

some of its 5 per cent debentures, due in 
1947. : 
Two large redemptions are scheduled 
for this week. New York City will re- 
deem at par $5,001,000 of 4 per cent rev- 
enue notes, due in 1936, and the Public 
Service Corporation of Northern Illinois 
will retire all of its first lien and refund- 
ing Series H 6%s due in 1952 at 105 next 
Friday. Cs 

Bonds called for redemption in August 
to date are classified below: 





industria} | o------sece sore s71 RT oop 
State and municipal............. 8,376,000 
BORER, cneeeseneceessssccssecece: SRR 
Miscellaneous ..........--...0555> 2,285,000 

See ree $236, 143,000 


bo (City of), Finland, £1,120 of 6% per 
a sterling loan of 1929 re Y due = 
’ led for ment at par on ; 
it 1935, St the Hamnbros Bank, Ltd., Lon- 
don. 
ricultural Properties Bank of Norway, 
ree of 4 per eomt bonds of 1911, called 
for payment at par on Jan. 28, 1936, at 
the Midland Bank, Ltd., London, and the 
Arbeiderbrug -og  Boligbank, Bergen, 
Trondjheim and Tromso. 

American Toll-Bridge Co., entire issues of 
second convertible 8s, due April 1, 1945, 
and first 7s, due April 1, 1945, called for 
payment at 105 and. 102%, respectively, on 
Oct. 1, 1935, at the American Trust Co., 
San Francisco, or the Guaranty Trust Co., 
New York. 

Arapahoe County, Col., Bonds 23 and 24 of 
School District 12 6s, dated March 1, 1910, 
called for payment at par on Sept. 1, 1935, 
at office of the County Treasurer, Little- 
ton, Col. 

Arvada, Col., Bond M8 of water-works 4s, 
dated 1927, called for payment at par on 
Sept. 15, 1935, at the Town Treasurer's 
office. 

Barbour County, W. Va., Bonds 27-38 of 
Sellington Independent School District 5s, 
dated Sept. 1, 1912, called for payment at 
par on Sept. 1, 1935, at the Kanawha 
Valley Bank, Charleston, W. Va. 

Bergen (City of), £11,200 of 4 per cent loan 
of 1913 bonds, called for payment at par 
on Jan. 15, 1936, at the Hambros Bank, 
Ltd., London. 

Catholic Bishop of Seattle (Corp. of), $75,- 
0coO of 5 per cent notes, due March 15, 
1936, called for payment at 100% on Sept. 


15, 1935, at the Seattle Trust Co., Seattle, 
or the St. Louis Union Trust Co., St. 
Louis. Lowest and highest numbers 
called: Dl, D50; M2, D196. 

Chambers County, Texas, entire issue of 
Road District 2 5%s, due Aug. 15, 1949, 
called for payment at par on Sept. 15, 
1935, at the American National Bank, 
Beaumont, or agents mentioned on the 
bonds. 

Charleston, W. Va., Bonds 491-650 of 5s, 
dated Sept. 1, 1919, called for payment at 
par on Sept. 1, 1935, at the Chase National 
Bank, New York, or the Charleston Na- 
tional Bank, Charleston. 

Citizens Gas Co. of Indianapolis, entire is- 
sue of first refunding 5s, due July 1, 1942, 
called for payment at par on Sept. 15, 
1935, at office of the City Comptroller, 
City Hall, Indianapolis 

Columbus Railway, Power and Light Co., 
entire issues of first and refunding B 5s, 
due April 1, 1962, and secured convertible 
54s, due April 1, 1942, called for payment 
at 107 and 105, respectively, on Oct. 1, 
1935, at the Cleveland Trust Co., Cleve- 
land, and the Chase National Bank, New 
York, respectively. Coupons due Oct. 1, 
1935, should remain attached to bonds. 

Consolidated Gas, Electric Light and Power 
Co, of Baltimore, $554,000 of first refund- 
ing 4s, due June 1, 1881, called for pay- 
ment at 105 on Oct. 19, 1935, at the Bank 
of Manhattan Co., New York; Alex. 
Brown & Sons, Baltimore, or the Midland 
Bank, Ltd., London. Numbers called: 
Coupon bonds—M29 lowest, M22982 high- 
est; registered bonds—M3, M7; $10,C00 de- 
nomination—4 lowest, 601 highest. 

Englewood, Col., $4,500 of improvement 
bonds, called for payment at par on Sept. 
1, 1935, at office of the City Treasurer. 

Follansbee, W. Va., Bonds 40-60 ($10,500) of 
6s, dated Sept. 1, 1921, called for payment 
at par on Sept. 1, 1935, at the Citizens 
Bank, Follansbee 

Highland Park, Mich., entire issue of public 
school refunded 5s, due March 15, 1943, 
called for payment at par on Sept. 14, 
1935, at the Manufacturers National Bank, 
Detroit. 


Kit Carson County, Col., Bond 1 of School 


District 70 54s, dated May 1, 1924, called 
for payment at par at office of the County 
Treasurer, Burlington, Col. 

Madison Gas and Electric Co., entire issues 
of first refunding 5s, due Oct. 1, 
called for payment at 110 on Oct. 1, 1935, 
at the Bankers Trust Co., New York. 
Coupons due Oct. 1, 1935, should remain 
attached to bonds. 

Marian Realty Co., entire issue of first 64s, 
due May 1, 1940, called for payment at 
102 on Nov. 1, 1935. The Bank of America 
National Trust and Savings Association, 
San Francisco, is trustee. 

Marion County, W. Va., Bonds 1-22 ($93,0C0) 
of Fairmont Road 5s, dated Sept. 1, 1915, 
called for payment at par on Sept. 1, 1935, 
at the Chase National Bank, New York, 
or the Charleston National Bank, Charles- 
ton, W. Va. 

National Cement Co., entire issue of first 
7s, due serially to May 1, 1938, called for 
payment at 102 on Nov. 1, 1935, at the 
Chase National Bank, New York; the 
National Shawmut Bank, Boston, or la 
Banque d’Hochelaga, Montreal and Que- 
bec. 

Norristown, Pa., entire issue of school dis- 
trict bonds, called for payment at par on 
Sept. 1, 1935, at office of the Borough 
Treasurer, Norristown. 

Oslo (City of), Norway, £6,600 of 4 per cent 
loan of 1912 bonds, due 1955, called for 
payment at par on Oct. 1, 1935, at the 
Martins Bank, Ltd., London. 

Ottoman, £159,080 of 3% per cent sterling 
loan of 1894 bonds, called for payment at 
par on Oct. 15, 1935, at N. M. Rothschild 
& Sons, London. 

Pfaudler Co. (The), $50,000 of 7 per cent 
notes, due April 1, 1944, called for payment 
at par on Oct. 1, 1935, at Lincoln Alliance 
Bank and Trust Co., Rochester, N. Y. 
Lowest and highest numbers called: C6, 
C209; D33, D57; M4, M361. 

Pocahontas Corp. (The), $193,C00 of first 6s, 
due Dec. 15, 1943, called for payment at 
102 on Sept. 16, 1935, at the Union Trust 
Co., Pittsburgh. Numbers called: M320 
lowest, M7939 highest. 

Point Pleasant, W. Va., Bonds 61-64 and 
66-73 of 4s, dated Sept. 1, 1904, called for 


News of Foreign Securities 


RICES on leading European stock 
exchanges continued to be domi- 
nated by disturbing economic and 
political news. The British market was 


quiet and uneasy, the index closing at 
20.50 compared with 21.15 last week. 
With the exception of rentes, the Paris 
Bourse was irregular and weak, placing 
the index at 34.75 as against 35.30 in the 


preceding week. Speculation as to the 
present status of Dr. Hjalmar Schacht, 
Minister of Economics and head of the 
Reichsbank, with regard to the Nazi ex- 
tremists, together with the deadlock in 
the Italo-Ethiopian dispute, was given as 
the reason for dullness and lower prices 
in the German market. The Berlin Boerse 
index closed at 29.13 compared with 
29.66 a week earlier. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 

in the New York market: 

N. Y. Stock 

Exchange. N.Y. Curb. 
Week ended Aug. 24, '35. $7,770,000 $538,000 
Week ended Aug. 17, ’35. 6,593,000 536,000 
Week ended Aug. 25, °34. 9,305,000 997,000 
— fe Sa eperer 243,977, 
BUGS Ce Gate... ......8 000 424,020,700 45,564,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


High. Low. Last. 
Week ended Aug. 24, '35.102.54 100.87 100.87 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London. Paris. Berlin. 
pO Sere 20. 35.97 29.18 
. 3 eae 20.93 35.54 29.73 
BT Mh swecceae ce 21.35 34.75 30.16 
SS 0-60 cedsen 21. 34.44 29.94 

REE 21.15 34.44 29.18 
Sc Sedun wesc 21. 33.89 29.13 

ns bara 21.41 34.20 29.39 
ME icc ccete ss 21.82 34.52 29.82 
[Oe 21.15 35.30 29.66 
rc *) eee 20.50 34.75 29.13 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 


Foreign Government Securities 


IN PARIS IN NEW YORK-— 





British 34% British 2%% British 4% 


War Loan. Consols 1960-1930. 
== FRSA £1 £84 £118 
SS =e 1 4 11 
LE aS aiat ace 84 117 
Ame. -22........ -. 105% 85 11 
MOM... cacccete. 105% 84 116% 
pS rere Exchange closed 





French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 


79 fr 35c 109 fr 70c $ 

79 fr 40c 109 fr 45c 25 33 
79 fr 35c 109 fr 25c 25% 33 
79 fr 20c 109 fr 05c 2454 33%, 
79 fr 45c 109 fr 95c 25 at es 


24% 


ayment at par on Sept. 1, 1935, at the 
anawha Valley Bank, Charleston 

Potomac Electric Power Co., $34,500 of gen- 
eral and refunding B 6s, due April 1, 
1953, called for payment at 105 on Oct. 1, 
1935, at the City Bank Farmers Trust Co., 
New York 

St. Louis University, Bonds 56-120 of first 
real estate 5 per cent notes, due March 15, 
1936, called for payment at 101 on Sept. 15, 
1935, at the Mercantile Commerce Bank 
and Trust Co., St. Louis 

Salida, Col., Bonds 1 and 2 of water-works 
refunding extension 4s, dated Sept. 1, 1934, 
called for payment at par on Aug. 26, 1935, 
at office of the City Treasurer 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par be- 
tween Aug. 9 and Aug. 21, 1935, at office 
of the City Treasurer 

Sixth Church of Christ Scientist, entire is- 
sue of first 6% per cent participating cer- 
tificates, due July 25, 1936, called for pay- 
ment at par on July 25, 1935, at the Seattle 
Trust Co., Seattle 

South Italian Railroad Co., various of 3 per 
cent bonds, called for payment at par on 
Oct. 1, 1935, at Baring Bros. & Co., Lon- 
don. 

Suez Canal Co., various of new 5 per cent 
bonds and 3 per cent bonds, second and 
third series, called for payment at par on 
Aug. 1 and Sept. 1, 1935, at the Westmin- 
ster Bank, London 

Valley County, Neb., Bonds 17-67 of refund- 
ing 3%s, dated Sept. 1, 1931, called for 
Payment at par on Sept. 1, 1935, at Kirk- 
patrick-Pettis-Loomis Co., Omaha. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults in interest or principal 


er both; and a statement of protective 
action taken, so far as reported. 








Buenos Aires (Province of)—The Province 
has notified holders of extended 6s, due 
1961, that it has made available at offices 
of Hallgarten & Co. and Kidder, Peabody 
& Co., New York, for delivery on and after 
Sept. 1, 1935, to those who assent to loan 
readjustment plan of 1933, the sum in cash 
of $22.68 with respect to each $30 coupon, 
and $11.34 with respect to each $15 cou- 
pon, maturing Sept. 1, 1935, together in 
each case with 5 per cent arrears certifi- 
cates for the remainder. These sums are 
payable only against surrender of substi- 
tuted coupons due Sept. 1, 1935, issued 
pursuant to the plan and attached to as- 
senting bonds 

Fifth Avenue and 55th Street Building (New 
York) (711 Fifth Ave., Inc.)—Reorganiza- 
tion committee has notified holders of 
Fifth Avenue and Fifty-fifth Street Build- 
ing 6% per cent first mortgage leasehold 
sinking fund bonds, due 1945, of One East 
Fifty-fifth Street Corp. that plan of re- 
organization, dated June 1, 1935, for 711 
Fifth Avenue, Inc., was consummated on 
Aug. 8, 1935, having been confirmed on 
July 31, 1935, by Federal court, New York 
In order to receive payment of the June 1, 
1935, coupons at the modified rate and 
certificates for stock of company as pro- 
vided in the plan, bondholders must file 
with the Manufacturers Trust Co., New 
York, a letter of transmittal (accompanied 
by their bonds unless such bonds now 
are held by the trust company in accord- 
ance with the plan), authorizing the 
stamping of bonds with a notation of 
modification. Plan provides for extension 
of maturity to Dec. 1, 1955, of 6% per cent 
first mortgage leasehold bonds of Fifth 
Avenue and Fifty-fifth Street Corp.. 
which are secured by mortgage on com- 
pany’s leasehold estate in premises at 711 
Fifth Avenue, and for reduction of inter- 
est on bonds accruing from Dec. 1, 1934, 
to 4 per cent per annum Interest on 
bonds at rate of 4 per cent per annum 
from Dec. 1, 1934, to June 1, 1935, is to be 
paid upon consummation of plan. In ad- 
dition, holders of each $1,000 bond will re- 
ceive 4 shares of Class A stock. 


FINANCIAL NOTES 

Allen & Co., 20 Broad Street, New York, 
have prepared an analysis of the Amerex 
Holding Corporation's capital stock 

Amott, Baker & Co., Inc., 150 Broadway, 
New York, have prepared analyses of the 
Cerana Apartments Corporation (910 West 
End Avenue), 8,829 Realty Corporation 
(8,829 Fort Hamilton Parkway) and statis- 
tical studies of the real estate bond issues 
secured by Butler Hall in tais city and the 
Halstead Apartments in White Plains, N. Y. 
_ Hare's, Ltd., 19 Rector Street, New York, 
is distributing an analysis of the Deisel- 
Wemmer-Gilbert Corporation 

Pask & Walbridge, 1 Wall Street, New 
York, has prepared an analysis of the rela- 
tionship between railroad earning power 
and activity in the capital-goods industries. 
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Stock and Bond Market Averages and Volume of Trading 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 








AVERAGE PRICE OF 10 HIGH GRADE! 
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AVERAGE NET YIELD ON TEN HIGH- 


GRADE RAILROAD BONDS 
1935. 1934. 1933. 1932. 1931. 1930. 
June 15...3.74 4.03 4.73 5.45 4.15 4.28 
June 22...3.74 404 464 552 418 4.30 
June 29...3.73 4.02 4.57 5.54 4.16 4.30 
July 6...3.72 4.02 4.50 5.53 4.16 4.27 
July 13...3.72 3.97 448 5.36 4.16 4.26 
July 20...3.70 3.96 4.52 5.29 4.16 4.26 
July 27...3.70 404 449 514 419 4.25 
Aug. 3...3.75 4.02 446 5.06 4.22 4.24 
Aug. 10...3.75 4.16 444 4.91 4.26 4.21 
Aug. 17...3.77 4.08 446 4.73 4.28 4.16 
Aug. 24...3.79 4.10 4.48 4.76 4.26 4.17 
For monthly data from January, 1857, to 
January, 19 see THE ANNALIST of Feb. 9, 
1506. page 274, and Feb. 23, 1934 page 349. 
chart covering au period see ‘a 


AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 


1 ~ 
g. July. June. May. Apr. Mar. Feb. 
106-74 .... 107.94 106.32 107.17 108.94 
106.68 108.45 107.85 106.69 107.52 107.54 

oo 49 106. = a. ae 107. 3 109.01 
1 





21 

22. 

23. 108.28 

24,106.34 108.21 108.24 107.09 107.5 

25. 108.30 108.26 107.31 ior. 71 107.32 108.79 

26.106.38 108.30 108.24 107.49 107.29 108.32 

27.106.11 108.18 108.20 107.22 107.31 106.86 108.14 
For wr-g 4 Waal, figures from Nov. 2, 

1931, to April see THE ANNALIST is- 

















sues of Ma 6 1982, age 777; gee & , 198. 
page 745; June 23, ey ape oot; . 2, 
9 page 840; Reril'é - page 565 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par \ Value) 
Week Ended Same Week 
Aug. ry 1935. 1934. 
Monday ........... $10,302,400 $6,105,900 
Tuesday 15,708,900 13,924,100 
Wednesday 10,486,000 23, 100 
Thursday 12,413,600 13,568,100 
Friday ..... 17,599,300 9/027,500 
Satur@ay ......... 6,311,300 6,590,500 
Total week ..... $72,821,500 — $72,817,200 
Year to date...... 2,139,996,900 2,588,410,900 
I cdc G:csi9- 915-430 12,826,000 9,037,000 
_ & eee 16,878,200 8,107,600 
= eee 11,160,900 9,217,700 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
Aug. 24, 1935. 1934. 
Corporation ...... $38,908,000 $27,196,000 
U. S. Government. 26,143 500 36,316,200 
ERE ers 7,770,000 9;305,000 
MED stendascaeee $72,821,500 $72,817,200 
NEW BOND ISSUES 
(Thousands) 
—————Week Ended — 
Aug. 23, Aug. 16, Aug. 24, 
1935. 1935. 1934. 
Public utility.... $4,500 eee 
Industrial ....... new $5,500 $10,000 
State and munic. 11,806 6,102 4,765 
PE os cesccce ares 6, nadie 
Railroad ........ 15,282 1,204 
aren $16,306 $102,884 §26.4 
Year to date....2,115,794 2,099,488 1,037, ion 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 nonns) 











Util- Com- Net 
ities. bined. Chge 
86.97 82.28 — .06 
86.84 82.15 — .13 
87.17 82.26 t ll 
87.15 82.30 04 
87.25 82.23 — .07 
i 86.79 82.08 — .15 
Wk’s rge., 40 Ronde Aish 82.30, low 82.08. 
—_ .....78: oo 38 86.67 2.06 — .02 
Aug. 2.. 73:55 93.22 86.19 81.63 — .43 
Aug. 28..... 73.49 93.17 85.92 81.52 — .11 
DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
Second 10 
Grade Grade Public 10 40 
. Rails. Util. Indus. Bonds. 
Aug. 22.. 73.47 103.87 102.39 os.<0 
Aug. 23.. 73.40 103.87 102.31 
Aug. 24.. 73.16 oo ghy 102.30 96:23 
Aug. 26. 73.16 103.74 102.26 96.19 
Aug. 27.. 72.87 103. i 102.17 96.05 
Aug. 28... 72.62 103.55 101.94 95.91 
; TEN MOST ACTIVE STOCKS 
Week ended Aug. 24, 1935. _ 
e 
Volume. Close. Chge. 
Anaconda Copper + 1% 


Saale 314,100 1 
United yg oa . -304,400 4 
Columbia “& El. :: : 281,706 se 
e : 

















3 
) 
, 44 
Kennecott. Copper ...... 35,600 22 
General Motors ........ 33,300 42% — 
Am. Power & Light. — | 6 — 


For monthly data on the Axe-Houghton 
wi ted Average of Industrial ocks 
from 1883 to ‘3 gee THE ANNALIST of Jan. 


16, 1931, corresponding fi 
= m the Ae Azestougiton, Kajusted tndex ain In- 
see THE ANNALIST of Jan. 


a erie las ats. 
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E ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS 
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The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 


Week ended: -——25 Industrials.——, 
935. Lo Last. 











c——50 Stocks. 








1935. Hig Last. High. w. High. Low. Last 
Dee Gi kos ce ans 27.28 26.10 26.77 174.61 171.80 174.27 100.94 98.97 100.52 
WE. Ee aioe <vedus 28.07 26.97 27.38 176.58 173.59 175.79 102.32 100.30 101.58 
Sepa 28.06 26.52 27.89 177.85 174.10 177.37 102.95 100.31 102.63 
WM Tose Sinise 29.40 27.88 29.17 178.47 175.24 177.71 103.76 101.65 103.44 
ME MO so ncicsacs 29.14 27.18 27.76 179.61 173.98 177.27 102.24 100.58 102.51 

DAILY HIGH, LOW AND LAST 
ili PI cus icto 28.53 28.12 28.17 179.31 176.67 177.83 103.92 102.39 103.00 
WY MM is si nceciccs 28.87 28.07 28.41 179.61 177.44 178.64 104.24 102.75 103.52 
BO oi cna's isc 28.38 27.70 27.76 178.67 177.14 177.27 103.52 102.42 102.51 
MRE ose cdin. 28.32 27.82 28.07 07 177.42 179. 104.19 102.62 103.80 
po Seat 28.20 27.09 27.25 181.06 176.29 176.52 104.63 1.69 101.88 
BAM, Di ondndvcoce 27.40 26.92 27.19 177.37 175.16 176.32 102.38 101.04 101.75 

Dow-Jones Stock Market Averages 

WEEKLY HIGH, LOW AND LAST 
Week —30 Sapeetriete— 20 Railroads-——, ——20 Utilities. 70 Shoots 
Ended High. Low. fitch. Low. Last. High. Low. lant. a 
July 27....125. 122.67 eer 34.90 33.43 34.32 23.04 21.75 22.9 43. 5 
Aug. 3....127.04 124.28 125.90 35.75 34.45 34.89 25.15 22.81 35.03 44.33 
Aug. 10....128.52 125.00 127.94 35.66 33.90 35.46 26.86 24.75 26.80 45.44 
Aug. 17....128.94 126.51 127.96 37.27 35.44 36.98 28.37 26.49 28.18 46.23 
Aug. 24....129.59 124.97 127.93 36.97 34.63 35.30 28.06 24.91 25.07 44.90 | 

DAILY HIGH, LOW AND LAST 
Aug. 22....129.49 127.33 128.52 36.24 35.71 35.80 27.74 26.73 27.01 45.72 
Aug. 23... .129. 127. 128. 36.67 35.63 36.08 26.78 25.88 26.40 45.70 
Aug. 24....129.16 127.79 127.93 36.10 35.23 35.30 26.10 24.91 25.07 44.90 
Aug. 26..:.129. 127.61 128. 35.96 35.38 35.72 25.69 24.61 25.46 45.36 
Aug. 27....129.97 126. 126.81 35.94 34.54 34.73 25.65 24.06 24.18 44.25 
Aug. 28....127.32 125.65 126.61 34.96 34.36 34.68 24.59 23.83 24.36 44.25 

Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 

Week ended: ILS. —IND. & MISC.— TOTAL——-- 

1935. Total Av.Daily. Total. Av.Daily. Total. Av.Daily. 
I Sera 549, 101,848 6,914,030 1,280,376 7,464,010 1,382,224 
ME Reco daionie nea 915,620 559 828,440 1,634,896 9.744 1,804,456 
, A eraneereanaae 298,610 apie“ Sels0o0 © eiveoe indie deere 

ere ,295, ; ,815, 817, 11,110,67: 2,057, 
WM RS ksedsarsces 761,17¢ 140,957 9,719,330 —-:1, 799,876 80.500 oa "333 

DAILY TOTALS 

———DAILY. —YEAR TO DATE.— 

Railroads. Ind. & Misc. Total 1935. 1924. 
Aug. 22...............- ; 1,575,280 1,667,660 186,950,929 247,184,286 
rae eS cme 157,110 ,733,140 1,890,250 188,841,179 247,931,086 
i a a 51,450 1,073,510 1,124,960 189,966,139 248,367,786 
MNS 6h esa vas cies’ ,800 1,395,810 1,455,610 191,421,749 248,901, 
[2 Cee 133,720 1,992,000 2,125,720 193,547,469 249,306, 
ME Wl nt kbsene coe , 1,290,570 1,390,230 194,937,699 250,068, 126 




































43 Stecks Combined 4 Standard Oil 
Aug. High. Low t. Aug. High. Low. Last. 
22.. 43.7 42.6 43.0 22.. 27.0 264 26.9 
23.. 43.6 42.4 43.2 23.. 26.9 26.5 26.8 
24.. 43.3 42.1 42.2 24.. 26.7 26.3 26.3 
26.. 43.6 42.1 43.2 26.. 26.6 26.1 26.4 
27.. 48.8 414 41.6 27.. 26.5 26.0 26.2 
28.. 42.0 40.9 41.6 28.. 26.0 25.4 25.5 
33 Industrial Stocks Fe on —_ — 
Aug High. Low. Last. ug. . iw. Las 
148.9 146.4 147.5 | 22-. 36.7 35.9 36.7 
33. 149.2 146.1 148.1 | 23-. 368 36.0 36.4 
24..148.7 145.9 146.4 | 24-- 36.7 36.1 36.2 
26..149.5 146.1 148.7 | 26.. 369 35.8 36.9 
27..150.1 144.5 145.1 | 27.. 37.2 35.7 35.8 
28..146.1 143.3 145.1 | 28-. 36.1 35.6 35.8 
3 Steel Stocks 2 ies See- 
Aug High. Low. Last. Aug. High. Low. Last. 
22.. 29.4 286 29.0 | 99° 40.9 39.4 40.0 
24.. 29.4 282 284 | 24°" 403 39:2 39.3 
26.. 29.6 28.5 29.2 | 967° 40.8 39.1 40.4 
27.. 29.6 27.5 27.7 | 97°) 40.8 38.5 38.5 
28 28.0 27.1 27.7 28.. 39.0 37.7 38.5 
5 ee ee 3 Merchandise 
Aug. High. w. . A . Last. 
22. 74.6 73.2 13.5 | oe aoe on et 
23.. 75.0 72.8 74.2 | 93°. 435 42.7 43.0 
24.. 74.8 729 73.2 | 94. 43.1 41.7 41.9 
26.. 75.6 72.9 75.4 | 26°. 43.0. 41.9 42.6 
27.. 76.8 72.1 72.6 | 27.. 43.2 40.9 41.4 
28.. 73.9 71.6 73.2 | 28.. 42.0 40.6 42.0 
3 Rubber Stocks 5 Miscellaneous 
Aug. High. Low. Last. Aug. High. Low. Last. 
22.. 20.6 20.0 20.1 22.. 6.7 59.5 59.9 
23.. 20.4 19.8 20.3 23.. 61.2 59.8 60.9 
24.. 20.2 19.6 19.6 24.. 60.9 60.3 60.4 
26.. 20.7 19.8 20.2 . 62.0 60.5 61.6 
27 20.4 19.0 19.2 27.. 62.6 59.9 60.0 
28.. 19.1 18.6 18.8 28.. 60.3 59.3 59.8 
8 Copper Stocks 5 Railroad Stocks 
Aug. High. Low. Last. Aug. High. Low. Last. 
22.. 39.4 38.4 38.6 22.. 39.0 38.4 38.6 
23.. 39.5 38.2 39.1 23.. 39.3 38.3 38.8 
24.. 39.8 38.2 38.3 24.. 38.8 37.9 38.0 
26.. 40.0 38.6 39.7 26.. 38.6 38.0 38.3 
2 40.0 37.7 38.0 27.. 38.5 37.3 37.5 
28.. 38.2 37.2 37.9 28.. 37.6 37.0 37.4 
9 Ol] Stocks 5 Utility Stocks 
Aug. High. Low. Last. Aug. High. Low. Last. 
22.. 63.7 62.3 63.6 22.. 25.4 23.2 24.2 
23.. 63.7 62.5 63.2 23.. 23.56 21.9 23.3 
24 63.4 62.4 62.5 24.. 22.4 20.4 20.7 
26.. 63.5 61.9 63.3 26.. 22.1 20.1 21.8 
27 63.7 61.7 62.0 27.. 21.9 19.2 19.4 
28.. 62.1 61.0 61.3 28.. 19.9 18.8 19.5 
NUMBER OF ISSUED TRADED 
Week Wey 
Ended Ad- Un- 
vances. clines. changed. Total. 
July 27 628 273 127 1,028 
pty IRS eepaaeiaees 570 361 126 1,057 
po ie ee 666 272 111 1,049 
ro See 609 353 117 1.079 
rt SS ere 340 587 135 1,062 
Daily 
Aug. 22.. 353 266 190 809 
Aug. 23. . 376 233 179 788 
Aug. 24.. . 80 515 115 710 
Aug. 26.. . 368 186 174 728 
Aug. 27.. : 80 644 148 872 
Aug. 28 230 328 202 760 
THE NEW YORK TIMES STOCK AVERAGE S | 
a BY CALENDAR WEEKS 
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oe | 
TRANSPORTATION (27). — 
Depar- 
5-Year ture 
Avge. From 
1935. (1930-354). Avge. 

Week ended Aug. 17: 

Total carloadings. 615,006 690,314 —10.9 
Grain & gr. 42,814 41,832 + 2.3 
Coal and coke..... "826 120.794 —21.5 
Forest products.. 34,540 26,834 4-28.7 
Manuf. peoeye.. 397,991 445,341 —10.6 


Year to ~~ ee! 
Total car oadings. 19,200,626 21,760,965 —11.8 
Grain & gr. pr 6,152 1,213,357 —24.5 
Coal and o.. 988,370 4,041,636 — 1.3 


Forest product ‘ 357 —11.6 
12,502,738 14,394,446 —13.1 


Manuf. eroducts. 
Fre oe car surplus, 
295,984 504,718 —41.4 


p? C. of freight cars 


serviceable Aug. 1 84.7 88.7 
P. C. of locomotives 
serviceable Aug. 3 77.0 4.4 8.7 


Gross revenue, yea 





4.5 | 


to July 1. $1, 635,594 ,320 $1,890,242,937 —12.9 | 
Expenses, yea 
to July ” "1,318,744, 100 1,522,412,180 —13.4 
Taxes year to 
duly 1........ 122,037,561 141,191,008 —18.2 
Rate of return on 
property investm’t: “Fair Return” 
ear to July 1: 
Eastern Dist 2.59 5.75 —55.0 
Southern Dist. 1.54 5.75 —73.2 
Western Dist 0.75 5.75 —98.7 
Total U. S 1.81 5.75 —68.5 
a 
RECENT ECONOMI«c CHANGES 
(1923-25—100) 
~~ ,tJune,May, aa 
1935. 1935. 1935. 1935 
Industrial production 86.0 85.0 86 
Consumer expenditures -. 99.2 94.1 95. 
Department store sales. 80.0 80.0 76.0 73 
Employment . 80.7 79.8 81.4 82 
DEE. onc ck She0-uees 68.0 66.6 67.6 69 
Wholesale prices... 78.9 79.3 79.7 79 
tCash farm income. -.-. 62.9 63.5 68. 
Cost of living. . 81.2 81.3 81.5 81 
Construction contracts : 
Monthly index 35.5 32.6 26.5 26.0 
Monthly average 31.5 28.4 26.5 
*Subject to revision. $1924-29—100; includ- 


ing AAA payments. Revised back to Jan- 
uary, 1933; for revised figures see The An 
nalist of Aug. 2, 1935, page 159. 

For figures back to the beginning of 1919, 
see The Annalist of Jan. 18, 1935, page 162. 














— ~ - a 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,"’ 
gally produced, oil) 
—-Week Ended-—— 


or ille- 


Aug 24, Aug. 17, Aug. 25 

Texas: 1935 1935 1934 
Panhandle 56,100 57,700 58,700 
North 57,150 900 60.550 
W. Cent 25,800 25,800 27,100 

West 150,100 150,050 154, 
E. Cent 46,400 7,450 52,150 
East 437,950 436,750 413,050 
Conroe 39,350 600 47,200 
s. ‘ .250 57,800 56,950 
"Coastal 146,200 147,200 129,500 
Total 1,017,800 1,019,250 999,400 
Oklahoma 495,000 504,650 477,050 
Kansas 141,400 142,500 135,050 
Coast La 117,250 118,850 72,450 
No. La 24,700 25,550 24,400 
Arkansas 30,150 30,300 31,400 
§$Eastern 101,200 104,950 101,550 
Michigan 45,800 47,150 28,200 
Wyoming 39,950 36,550 38,550 
Montana 12,850 11,250 9.750 
Colorado 4,450 4,200 3,800 
N. Mexico 53,050 53,550 48,100 
California 606, 100 900 495,000 
Total 2,688,700 2,708,650 2,464,700 


{Excluding Conroe. §Excluding Michigan 





4... 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 





Week Ended Aus. 24. Aug.17. Aug.10. Aug.3. July27 
New Eng + 9449.7 +7.3 +84 + 6.7 
Mid-Atlan +93 +63 4+ 7.2 4+ 7.5 + 8.5 
Cen Ind Reg+12.7 + 9.2 + 9.8 +104 + 7.2 
West Cent..+ 9.5 6.8 410.3 411.7 + 9.3 
South States+ 8.5 + 8.2 + 98 411.7 + 7.6 
Rocky Mts. .+37.7 +39.5 +37.0 +33.3 +33.7 
Pac Coast + 8.5 +83 +55 +48 + 53 
Entire U.S.411.6 + 9.5 + 9.7 +99 + 83 
—— Dt sendin 
COAL AND COKE PRODUCTION (5) 


(Thousands of net tons) 
Week Ended 


*Aug.17. *Aug.10, Aug.18 
1935 1935. 1934 
Bituminous coal 
Total ‘ 5,535 4,918 5,773 
Daily avera 923 820 962 
Anthracite ( enn ps 
Total 146 433 658 
Daily average 74 72 110 
Beehive coke: 
Total : 11 11 9 
Daily average 2 2 1 


— 6 
DOMESTIC KRALL ROAD EQUIPMENT 
ORDERS (1) 


Reported in Railway Age of 





Aug.24, Aug.17, Aug.25, 
1935 1935 1934. 
Locomotives . : 
Freight cars 5 
Passenger cars , Z 
Struct. stl. (tons).. 960 625 700 
Rails (tons) ‘ 350 
*Subject to revision. *Revised 


| 
| 
| 
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Automobiles, Factory Sales of........ il ges Car Loadings. bi wa 5 eae 
Automobiles, New Passenger Car Gol and Silver Prices................ 36 
Registrations in U. S....... Money Rates in New York City, 
Automobile Production, Estimated | Ree Re wesesee ae 
Dt cs s.snegenentesdaedmemmaakeukta 23 | Mone Rates in New York City, 
British change Rates on Paris..... 32 a 30 
Business Activity, The Annalist In- , Oi uction, Average Daily Crude. 
ee re ree 7 Oil Refinery Activity, Crude, and 
Business Index, The New York ‘Temes Cracked Gasoline Production.. ..... 12 
=e maqtee ais: . 20 Pneumatic Casings, All Types 38 
Coal and Coke Production, Weekly 5 Portland agg ise eteaas 29 
Construction Contracts Awarded, <s. | Postal Savings. C—O eae . 
I cg oe ck cede air dha Da dilate 15 | Pound and Dollar, Value of, in Gold 
Electric Power Output, Per Cont ND ann wv 4050 00g 9 4049 Sa CRS 37 
Changes in, by Regions Ss at edlenaaianinas a 4 Railroad Equipment ‘Orders, Domes- 
Electric Power Production, Weekly... 26 tic, Weekly ... 
Engineering Contract Awards........ _ 24 Recent Economic Changes : 2 
Factory Employment and Payrolls... 9 Refrigerator Sales, Household Elec- 
Factory Employment and Payrolls, DE ekenagdterdnereeseens 16 
EE eR ie 17 Sensitive Commodity Prices, The An- 
Factory Employ ment and Payrolls by nalist Monthly Index of............ 28 
EN GN, o ccescsdccansacuas 10 Sensitive Commodity Prices, The An- 
Wailures, Weebly .«......ccccscccccess 14 nalist Weekly Index of............. 27 
Foreign Exchange Rates, Dailv...... 35 = Industry. Rate of Operations i in 
Foreign Exchange Rates, Weekly oe ore ee ree 21 
Foreign Trade, S., by Eeconounic Steel Scrap Prices. , . a 
roups ... “ jad cheitesa 6 beeen Transportation ... ie Boe teats chee 1 
Foreign Trade, U. S. BSerehansies, Unemployment in ‘the U. S.. Esti- 
Gold, Silver EF EE STB # eed: rh Ci tahoe ksaaes F a are 
7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
a 1995-——— ——1934—_____ 
July. June. May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. Se 
Freight car loadings....... 58.4 63.1 61.5 4 6.8 67.3 662 63.1 58. 57.6 4 
Steel ingot protnets Ds och 58.3 57.1 58.6 588 62.3 69.3 70.0 58.0 434 366 34. 
Pig iron production. 50.0 49.3 51.5 509 544 58.1 52.3 37.2 33.3 .31.8 31. 
Electric power production. *104.3 102.2 99.3 98.7 98.8 99.3 985 97.8 93.6 92.5 92. 
Cotton consumption....... 80.7 74.8 81.7 789 82.5 90.1 97.0 84.3 86.0 92.2 58. 
Wool consumption. .. «es 125.3 154.4 129.7 102.7 101.0 126.8 100.7 93.9 64.6 29. 
Silk consumption. 64.0 61.8 66.7 68.3 70.1 68.2 67.1 746 68 75.5 5S. 
Boot and shoe production.*107.0 100.3 116.5 117.1 116.8 116.2 124.2 110.7 99.2 89.0 92. 
Automobile production ...+83.5 83.6 75.8 98.7 102.1 100.7 104.3 89.0 464 514 53. 
Lumber productiont....... 65.7 525 45.8 61.6 60.0 63.9 563 55.2 548 58.1 61. 
Cement production . 45.9 52.1 494 47.6 43.1 39.8 37.9 43.9 423 408 46. 
Zine production 71.9 70.6 65.0 67.2 646 65.9 646 67.3 65.0 66.2 53. 
Combined index 80.8 79.5 79.3 80.6 81.5 83.3 83.6 77.5 715 5 66.5 
For monthly figures on the combined index back to January, 1919, see THE ANNALIST 
of Jan. 19. 1934. page 1 
8 
ONITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 


(Thousands of dollars) 





= Ex 


rts————__, 























——Im orts for a <7) 





NROM UENO RAIS 





July "35. une,’ July, ’34. July, ’'35. June, '35 uly, '34. 
Crude materials . $38,339 $40,600 $37,197 $53,029 $43,733 $38,983 
Crude foodstuffs .... 5,220 4,014 3,683 24,232 23,078 17,764 
Manufactured foodstuffs 10.116 11,453 13,254 32,291 26.342 11,335 
Semi-manufactures 28,134 28,914 28,876 32,106 31,715 27,451 
Finished manufactures 86,196 82,246 76,118 32,504 30,446 28,477 
Total $168,005 $167,226 $159,128 $174,162 $155,314 $124,010 
” 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(3-year average, 1923-1925—100) 
- Employment —\ - Payrolls 
July +June, *July Julv, i June, i July, 
1935 1935. 1934. 1935 1935 1934 
Iron and steel and their products (ex- 
cluding machinery) 71.3 71.8 70.3 52.8 55.8 47.6 
Machinery (excluding transportation 
equipment) ‘ ‘ 85.6 79.0 66.9 58.5 
Transportation equipme nt o. oe 88.4 82.4 66.0 
Railroad repair shops. 53.1 58.3 51.0 51.1 
Nonferrous metals and their products 78. 0 73.1 62.6 53.6 
Lumber and allied products... 52.0 48.8 36.3 31.6 
Stone, clay and glass preducts Ere 8 54.2 40.5 36.1 
Textiles and their products 85.9 70.9 62.5 
Leather and its manufactures 89.4 70.9 77.2 
Food and kindred products 110.1 0.< 95.6 
fobacco manufactures 61.1 46. 47.3 
Paper and printing 93.4 83.4 77.3 
Chemical and allied prox jucts 105.3 95.0 88.7 
Rubber products 3.9 64.9 61.9 
Combined index 78.7 66.4 60.5 
” 10 on 
INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) 
(Adjusted for seasonal variation by the Federal Reserve Board. 1923-25—100) 
ns- Stone, 
Iron portation Non- Lumber Clay Leather Food Tobacco Paper 
and Ma- Equip- Ferrous and and Tex- and Prod- Prod- and Chem- Rub- 
1934. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. icals. ber. 
July. 71.4 +t79.4 85.8 775.0 488 53.9 90.2 88.9 106.7 61.8 94.4 109.6 82.8 
1935. 
Jan 69.4 81.4 93.5 76.8 48.8 51.7 95.1 89.1 104.8 60.7 94.9 108.4 83.4 
Feb.... 70.6 83.2 98.4 78.3 50.8 52.4 96.6 89.7 105.0 57.7 96.4 108.6 83.8 
Mar. 708 85.6 99.4 79.0 51.9 52.4 96.6 90.5 102.8 58.2 96.7 110.7 84.4 
Apr 71.1 86.0 99.1 79.9 52.4 52.7 96.0 92.2 101.4 57.7 97.3 108.1 82.3 
May 71.5 84.9 94.0 80.8 51.3 53.6 93.6 89.1 102.0 56.8 97.1 109.3 79.9 
Junet 71.7 $4.4 88.7 80.5 18.8 53.5 91.7 86.4 100.1 58.1 96.4 111.3 77.7 
July 72.4 86.1 84.8 80.0 52.1 54.4 92.4 86.6 100.1 58.2 96.5 110.9 76.1 
namie oie, ie : 
¥ ACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. S.) 
U. S. and 
Canada. -United States——— = —Canada 
1934 Total Total. §Passenger. Trucks Total. Passenger. Trucks. 
July 276,047 264.933 223,094 41,839 11,114 8,407 2,707 
1935 
January 303,424 292,817 229,233 63,584 10,607 8,269 2,338 
February 353,813 235,699 275,623 60,076 18,114 13,885 4,229 
March 451,809 429,834 361,816 68,018 21,975 18,179 3,796 
April 501,867 477,746 401.628 76.118 24,121 20,686 3,435 
May 385,492 364,727 307,522 57,205 2C ,765 17,093 3.672 
June 377,074 361 320 296,609 64.711 15,745 12,276 3,469 
July 350,118 337,049 276,084 60,965 13,069 9,471 3,598 


$Taxicabs are included in passenger cars 


tIncludes only factory-built taxicabs and not private cars converted into vehicles for hire. 





CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
‘Thousands of barrels of 42 gatlons) 


Crude Runs to Stills 


Week P. C. of sAverage §P. C. of Totai 
Ended Total Cap Daily Capacity Finished 
1935. Reporting Runs Operated. Gasoline 
July 27...89.5 2,665 78.2 48,157 
Aug. 3...89.5 2,467 72.5 48,257 
Aug. 10...89.5 2,555 75.0 46,286 
Aug. 17...89.5 2,560 75.2 45,698 
Aug. 24 89.5 2,562 75.2 44,751 


Motor Fuel Stocks 


Other 


*Unfin- 
ished Motor Fuel 

Gasoline Stocks. 
6,012 5,915 
5,884 5,960 
5,898 5,980 
5,854 5,960 
5,683 5,940 


Gas and 
Fue! Oil 
Stocks 


105,473 


106,530 


&For per cent reporting only. {Amount contained in naphtha distillates. 


Cracked Gasoline 


Product 
P. C. Cap. 
Reporting. 


tOn new 


ion 
$Aver 
Daily. 
582 
565 
562 
579 
587 
basis. 


covatmmmenen LM mmonmemmmrens 
NEW PASSENGER CAR REGISTRA 
TIONS IN THE UNITED STATES 


(tThirty-eight States) 

June, '35 June, '34 

Total, % of Total, % of 

1935. Tot. 1934 Tot. 
Gen’! Motors (tot.). 84,329 38.2 71,862 40.5 
Chevrolet ° 459 24.7 51,456 28.9 
Tas ; 12,159 5.5 7,227 4.1 
Pontiac 11,647 5.3 6,606 3.7 
Buick ... 4,938 2.2 5,851 3.3 
La Salle 811 0.4 446 0.3 
Cadillac 315 0.1 276 «620.2 
Ford (total) 64,581 29.3 49,442 27.8 
ord ; 64,485 29.2 49,324 27.7 
Lincoln 9 90.1 118 0.1 
Chrysler (total) 52,538 23.8 41,448 23.3 
Plymout : 31,922 14.5 30,233 17.0 
Dodge .. 14,727 6.7 7,723 4.3 
Chrysler 3,466 1.6 2,415 1.4 
De Soto 2,423 1.1 1077 0.6 
Hudson (total) 6,015 2.7 4,748 2.7 
Terraplane 4,383 2.0 3,274 1.9 
Hudson .... 1,632 0.7 1,474 0.8 
Nash (total)... 3,145 1.4 2,005 1.1 
Nash .... 1,658 0.8 892 0.5 
La Fayette 1,487 06.7 1,113 0.6 
Packard . 3,140 1.5 613 0.4 
Studebaker 3,121 1.4 3,726 2.1 
Graham 1,372 0.6 1,259 0.7 
Willys 1,036 0.5 S49 0.5 
ye od — 578 0.3 544 0.3 
Auburn 401 0.2 4189 0.3 
ar 296 «(0.1 351 0.2 
Pierce-Arrow ...... 71 0.0 138 0.1 
Miscellaneous —_ 24 «(0.0 74 0.0 
Total . 220,647 100.0 177,548 100.0 
tAlabama, Arkansas, Arizona, California, Con 
necticut, Delaware, District of Columbia, Florida, 
Georgia, Idaho, Illinois, Indiana, Kansas, Ken- 
tucky, Louisiana, Maryland. Massachusetts, Mich- 


igan, Minnesota, Missouri, Montana, New Hamp- 


shire, New Jersey, New Mexico, North Carolina 
North Dakota, Ohio, Oklahoma, Oregon. Penn- 
sylvania, Rhode Island, South Carolina. South 
Dakota, Utah, Virginia. Washington, West Vir- 
ginia, Wisconsin 
FAILURES 
Week Ended - 
Aug.22, Aug.8, Aug.23 
; 1935 1935 1934 
Retail Groups: 
Retail 105 126 136 
Wholesale 21 19 17 
Manufacturing 55 42 44 
Other commercial! 17 16 2 
Total United States.198 203 218 
Geographical Divisions 
New ngland 22 21 28 
Middle Atlantic 79 78 83 
South Atlantic 9 2 19 
South Central 12 15 19 
Central East 42 30 26 
Central West 7 4 15 
Western 3 7 5 
Pacific 24 31 23 
Total United States .198 203 218 


———. 15 - — 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 

(37 States East of the Rocky Mountains) 












Public 
Resi Work and \ No. 
1934. dential Utility Other Total. Days 
Aug. 690,407 1,872,481 1,890,630 4,453,518 27 
1935 
June.1,993,304 1,565,472 2,361,432 5,9: 20,208 2 
July .1,860,462 2,073,423 2,191,115 6,125,000 26 
Aug..1,639,250 2,761,922 2,634,961 7 036. 133 18 


16 
HOUSEHOL D ELECTRIC 
TOR SALES 


REFRKIGERA- 


(7) 














(Number of units) 
1935. 1934 193: 3. 1932 
January 97,421 35 213 18,755 33,169 
February 121,636 82,439 35,394 44,721 
March 213,464 151,668 58,494 82.147 
April 266,931 266,264 127.917 146,198 
May ..... 244,602 277,988 212,770 131,946 
June 161,525 190,06 213,420 151.774 
— ————- _§3 = 
INDICES OF FACTORY EMPLOYMENT 
AND PAYROLLS (6) 
(Adjusted for seasonal variation by Tur 
ANNALIST. 1923-2 100 
Em- Em Em 
Ploy- Pay ploy Pa ploy Pay 
ment. rolis. ment rolls. ment. rolls 
-——1933——- 1934 1935 
Jan 61.3 41.2 75.2 6.7 80.6 67 6 
Feb.. 61.2 39.6 78.2 59.8 81.7 68.7 
Mar 58.4 35.9 80.6 63.4 82.1 69.0 
Apr. 59.7 38.2 824 664 822 697 
May.. 629 424 830 663 814 &76 
June 67.3 47.8 81.5 63 79.8 +66.6 
July 72.5 53.6 79.8 63.1 80.7 68.0 
Se egeeten i8 ———————— 
ESTIMATED UNEMPLOYMENT IN THE 
UNITED STATES (22) 
(000 Omitted 
. 1935. 1934. 1933. 1932. 1931 
an 10,142 10,538 12,755 9,996 6.667 
| Feb. . 9,885 9,873 12782 10'103 6'794 
Mar 9,752 9,394 13.300 10.293 6.799 
Apr 9,621 9.318 12.993 10,754 6,661 
May 9,709 9,201 12,699 11,090 6,842 
June 9,749 9,252 12.034 11/596 7/165 
July 10,015 9.826 i 584 12,152 7/673 
— —— 
STEEL SCRAP PRICES (23). 
(Per ton, at Pittsburgh) 
Week Ended 
—_ 23, Aug.16, Aug.24 
935 1935 § 
Heavy melting, average — 
of daily quotations $13.00 $12.95 $11.25 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET. _ | 
COMMODITY PRICES AND BUSINESS 
36 260, i COMMODITY PRICES AND BUSINESS ——— ADJUSTED FOR SEASONAL VARIATION A — 150 180 | 
38 2a ——_+ | i i | lye l is hao 170 | 
Z 
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54 Bi aa a 4 f | —- 90 
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56 60 co poll Za |” 1h aw 80 
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$8 40) Re t F + "ONL see? cage | > Ht + + + 400 
4 
*wiTHOUT COTTON FORWARDINGS | 
« ead” ahh tu aa 3 “AS OND SI Tate aa ¥ Sr ee = 
a 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights .......... 25 25 20 10 10 10 100 
Adjusted weights .......... .22 ll 51 .04 -05 07 1.0 
Week Ended: 
1935. 
(ik SSE ere ere eee 58.9 70.1 106.2 72.9 72.0 77.2 86.8 
NI cork icks 35SeinteR s&s 538.4 72.5 106.0 53.4 72.5 79.0 86.2 
2 SA err +60.3 74.6 107.4 63.4 +74.0 180.7 +88.1 
— Sg Lp cetediesnaseiurae ee *60.0 77.2 107.0 57.5 *78.3 77.4 *87.9 


ANNALIST of June 2, 1933, page 


r figures from Jan. 5, 1929, to June 30, 1934, see TH 
173: May 11, 1934, page 755. 
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RATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimated by. 











-——— Dow-Jones——. Amer. Ame1 
Week U. 8. Week Be- Iron & Week N. Y. Iron Metal 
Ended: Steel. indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1934 
Aug. 27.. 19 20%, 20 Aug. 20.. 21.3 Aug. 25.. 21 Ane. 2.. Zi 21 
Sep. 3.. 19 19 19 Aug. 27.. 19.1 Sep. a, ist 19 g. 28.. 19 19 
1935. 
Aug. 12.. 40 52% 47 Aug. 5.. 46.0 Aug. 10.. 48 47 Aug. 6.. 47 47 
Aug. 19.. 41 55 49 Aug. 12.. 48.1 Aug. 17.. 51 49 Aug. 13.. 49 49 
Aug. 26.. 41 57 50% Aug. 19.. 48.8 Aug. 24.. 52% 651 Aug. 20.. Pst 51 
Sep. 2.... Be aa Aug. 26.. 47.9 Aug. 31.. .. Ret Aug. 27.. 5O 








22 26 - 
FREIGHT CARLOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
—~ 17, Aug. 10, Aug. 18, (Inciudes only power generated by the elec- 
1935. 1935. 1934. tric light and power industry proper 





Grain and grain prod. 42,814 41,456 39,607 and imports. Does not include power 
ERS 14,279 11,285 31,485 generated by traction companies.) 
SI oo casa eue cde ee 89/993 77/876 92.974 (Thousands of kilowatt hours) 
AREER See: 833 5,032 3,734 Week 
Forest products...... 30,540 29,662 2s Ended: 1935. 1934. 1933. 1932. 
i: cect gcbane seen’ . , Aug. 3.1,821,398 1,657,638 1,650,013 1,426, 
Merchandise, 1. c. l1.. "159; 314 157,473 159,894 Aus 10.1,819,371 1,659,043 1 Gat oa tats 
Miscellaneous freight. 238° 677 228,772 222,842 | Aug. 17-1,832.695 1.674.345 1.650 205 1,431.910 
Aug. 24.1,839,815 1,648,107 1,630,394 1,436,440 
Carloadings (total)...615,006 583,743 601,788 Back figures, see THE ANNALIST of May 


Week ended Aug. 24, 1935—Estimated total, 
622,000 ; corresponding week in 1934, 605,516. 
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23 THE ANNALIST WEEKLY INDEX OF 


11, 1934, page 756. 














ESTIMATED AUTOMOBILE SENSITIVE COMMODITY PRICES 
PRODUCTION (10) t{Whole- Sensi- 

1 ti 
1935. 1934. 1933. 1932. Steel oo Price 
83,450 66.632 58,022 28,966 1934 Scrap. Zinc. Aver. Index. Index. 
83,255 65,829 63,137 30,793 | Aug. 28. 82.0 77.4 79.7 111.0 71.8 
. 69, ; » ’ Aug. 6. 100.8 82.2 91.5 114. 80.0 
.. 48,067 57,539 867 20,766 | Aug. 13.1019 828 924 115. 80.1 
. 56,386 53,854 53,920 19,544 Aug. 20. 105.6 84.3 95.0 *115.4 *82.3 
50,585 52.351 50,047 20,844 Aug. =. 104.6 84.3 94.4 *115.2 °79.4 
24 tU. Bureau of Labor Statistics Index 
(1826=100) iy” aime to 1913 base, by multi- 

ENGINEERING CONTRACT plying by 1.4327. 

AWARDS (14) For figures from Jan. 5, 1932, to Dec. 11, 
1934, see THE ANNALIST of Nov. 30, 1934. 


(Average per week, thousands of dollars) 


State & page 758, and Dec. 14, 1934, page 




















1935: Federal. Munic. Public. Private. Total. 2 
Aug. 8... --2343 for aeiss Ber0 402s | THE ANNALIST MONTHLY INDEX OF 
Aug. ae 15,184 11,298 26,482 2.956 29,438 SENSITIVE COMMODITY PRICES 
Aug. 29..... 5.933 145585 20,518 5,595 25,113 (1913 = 100) 

tWhole- Sensi- 

25 | Steel _ tive 

FOREIGN TRADE (5) ee! rice Price 

1934. Scrap. Zinc Aver. Index. Index. 

| (Thousands of dollars) ro Aug. ... 84.2 77.2 80.7 109.5 73.7 
; July, +June, pal: 1935. 

tMerchandise: el suites sigier2 | June --- 930 795 862 1143 75.4 

Total export.... $173,371 > ’ | July ... 949 77.8 86.4 115.8 +82.0 

General imports 177,698 156,756 127,229 | Aug. ... 102.4 80.6 91.5 *115.3 °81.9 

For figures from Jan., 1919, to Nov., 1934, 

Excess ....... —$4,327 +$13,428 +$34,443 | .0. Tun’ ANNALIST of Dec. 28, 1934, page 898. 

Oe ate $166 $114 | sUnited States Bureau of Lakes wmatintios 

Imports ....... 16,987 230538 52-460 ————=<=' = 

‘Excess .......—$16,228 —$230,372 —$52,346 | 29 
Silver: $1.547 $1.717 $1.789 PORTLAND CEMENT (5) 

Exports .....-.. , . (Thousands of Barrels) 

Imports ....... 30,230 10,444 2,458 Production. Shipm ath. — 

ee or ai 1935 35. 1934. 1935. 1934. 
Mxcess .......-@0.008 —S8,13! $669 Jan. .. 3,202 3,779 2,846 3,778 21,847 19,547 

(+) Indicates excess of exports. (—)In- | Feb. 3,053 4,168 2,952 21952 21'899 20;762 

go alg A OES $88 G80 Sine te a ae 

chandise exports include re-exports. pr. . . ‘ \ ,219 21,557 
i Merohand! imports consist of all imports, | May .. 8,222 8,554 7,428 8,7 21,991 21,301 
both for consumption and for storage in | June ..8,725 8,813 +7,632 8, 23,083 21,600 
bonded warehouses. July .. 8,021 8,144 7,813 7,898 23,291 21,852 
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MONEY RATES IN NEW YORK CITY 
——_————-Time Loans. ~——, Prime Com’! Paper. 


—— Bankeis’ Accep- 
4-6 Mos. 4-6 Mos 


-—-tCall a 60-S0 oe tances, 190 Days 

§Daily ily Daily Daily Daily 

a. High. Low. a... High. Low. Aves, High. Low. a High. Low. —_— High. Low. Avge. 
. -Biccsccs J ‘ 4 . y 4 5S 1 1 -12 
Ame BR Bee BER Bt ie eee 
Aug. 24...... % 23 % ¢ ‘35 %@ Q ‘25 x $ "75 G ‘yw 


tNew York Stock Exchange. {Asked rate. Average of renewal] rate. 
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GOLD AND SILVER PRICES 


_ Gold.—_——___. Silver. 
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MONEY RATES IN NEW YORK CITY 
Call Money.—. 60-90 4-6 90- 





Re- Day Mos. Day Week Dollar U.8. 
new- Time itCom. §Ac- Ended Equiva- Treas- 
1935. als. High. Low. Last. 7 Paper. cept. Aug. 2 24: ‘aos 2a hy 35.00 ory Nu. FT. 
v4 igh 40s J wd 65%c 
Aug. =. 4 4 4 4 $ % 2 Low ...139s 11%d 34.81 35.00 29d ete 
|; Aug. 24. lg Aug. 26- 28: 
Aus: 6... % Y ¥ $ % ba High 139s 11%d 34.82 35,00 294 B5%c 
Aug. 27.. A A % % Ly Low ...139s 34.82 35.00 29d 6552c 
. 28... y yy % %& 
tBest names. $Asked rate. i BT —_————— 
VALUE OF THE POUND AND DOLLAR 





IN GOLD CURRENCIES 
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SEITISH EXCHANGE RATES ON PARIS In dollars of 25.8 grains, nine-tenths fine 


(In francs—average price per day.) 








Week -~Pound a a tDollar 
e, May. Apr. Mar. Feb, | ended High. High . Low 
22. 75. BES 7 14. sei 74 74.625 74.839. 72,288 73.546 1935. 
| 23.75.089 7 74.841 73.545 72.312 73.375 | July 27.........60.5 60.2 59.4 59.1 
24.75.125 14: $72 74.607 74.964 73.363 Aug. 3......... 60.4 60.2 59.2 59.0 
| 75.002 74.561 75.187 73.208 72.468 73.137 Aug. 10......... 60.4 60.3 59.2 59.1 
26.75.130 75.058 74.546 72.947 72.540 73.437 Aug 17... tees 60.4 60.3 59.1 59.0 
27.75. > = _ sy 557 75.216 72. ate Ly 708 73.216 | Aug. 24 ast -60.5 60.4 59.2 59.0 
28.75. .. 74.514 15 087 938 73.004 | Aug. 26-28...... 60.5 60.5 59.1 59.1 
—- Fate -1934—. | tBased on exchange quotations for France, 
Week ended: Hi ‘High. Low. igh. Switzerland and Hollan 
Aug. 3 Ry 3 74.750 76.435 76.312 
Bee hee ee ieee =: 
PNEUMATIC CASINGS—ALL TYPES (29) 
-75.125 74.993 76.840 75.687 | as estimated for the entire industry by 





| 








the Rubber Manufacturers Association. 
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UNITED STATES POSTAL SAVINGS (4) | an Pre bee 
(Balance to credit of depositors at end of | 1934 Ban gia Month 
month) (In millions of dollars) NE. sania 5 in So 5,228,251 4,342,170 10,21 3.360 
1935. 1934. 1933. 1932. 1931. 1930. | 1935. 
Jan. .... 1,200.81,200.8 942.5 665.6 278.4 165.1 January ..... 3,662,615 4,626,473 10,397,667 
Feb. .... 1,202.4 1,200.0 1,006.2 691.8 292.1 167.9 February ....3,287,394 4,382,663 11,529,561 
Mar. . 1,202.5 1,200.0 1,112.7 705.3 302.7 169.5 March ... 4,204,131 4,345,581 11,675, 
April . 1,200.4 1,197.5 1,158.4 722.1 313.8 170.2 | April . 5,143,599 4,511,735 11,003,237 
1,204.5 1,196.9 1,178.8 742.6 325.0 171.2 | ay . ... .4,067,386 4,175,170 11,130,765 
June . 1,204.6 1,197.9 1,185.1 784.8 347.4 175.3 | June ......... 4,262,360 3,909,832 10,755,400 
34 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
—_—-——Week Ended——_—————__—— —— 
“Au . 24, 1935. Aug. 17, 1935. Aug. 25. 1934. 
Par. Country and Unit. 5 Low. ~—. Low. High. Low. 
$8.2397 ENGLAND (sovereign) .. 38% $4.96% #4. 85% $4.96 $5.09% Ost 
8.2397 AUSTRALIA (sovereign). 3.98% 3.985% 3.97 Bets 4.05 
8.2397 SOUTH AFRICA (sovereign) : Bs 4.975, 4.9844 4.96% 5. 5.06% 
06634 FRANCE (franc)........... lk 066154 06 06627 ‘Seng .0666%4 
SE a TD c ccc cccccsccese 0823 0818 .0825 .0821 .0871 .0867 
.40332 GERMANY (reichsmark)... .4043 4026 4050 .4037 .4030 .3965 
.68057 HOLLAND (florin).......... 6788 6771 .6801 .6770 .6882 .6852 
.32669 SPAIN (peseta)............. 1376 1371 1378 -13734% _—_.1388 1383 
1.6831 CANADA (dollar)t.......... 984 9975 9993 .9962 1.03694 1.02498 
1695 BELGIUM (belga).......... 1692 5 1693 .1689 .2387 .2375 
.32669 SWITZERLAND (franc) 3277 267 3281 .3273 .3317 .3298 
.0220 GREECE (drachma)........ .0094% 00941, .0094* .00945, 009614 .0096 
.4537 SWEDEN (krona) .2571 2561 .2572 .2559 .2629 .2613 
.4537 DENMARK ae) demi ire & 2226 2218 .2228 .2217 -2279 .2265 
.4537 NORWAY (krone)........... 2506 96 .2507 2494 .2561 .2548 
-23824 AUSTRIA (schilling eens he .1903 1897 -1903 .1898 .1920 .1915 
.1899 SE GE Recccccccesss -1903 896 .1901 .1897 .1922 .1915 
-0418 CZ’ CH'SLOVA IA (crown) .0417 0415+ 0417 .0416%% .0422 .0421 
0: YUGOSLAVIA (dinar)...... .0231 0230% .0232 .0231 .0233% .0232 
.0748 PORTUGAL (escudo)....... .0456 0455 .0456 -0454 .0468 .0465 
.0101 RUMANIA (leu)..........-- .0090 0088 .0096 .0088 .0102% .0102 
.2961 HUNGARY (pengo)......... .2990 2980 2985 .2980 .3020 .3005 
0426 FINLAND —-- «+++ .0220% 0220 .0220% 0220 .02254% .0224%, 
.6180 INDIA (ru pee) Terre ere 3768 3757 3775 3757 .3837 .3819 
eee tN G (silver dollar). 5020 860 .5206 4930 .3956 .3900 
ake ANGHAI (silver dollar). .3735 3705 .3712 3670 .3562 .3515 
-5000 MANILA (silver peso)...... 4990 990 4 4990 4987 4975 
.9613 STRAITS SETT —yeunadan 
(dollar) Singapore.. . 5825 5805 .5825 5 5 5 
8A STAPRI SIGB) ccc ccccssccece .2948 2939 .2950 .2937 .3031 .3012 
1.6479 COLOMBIA (gold peso)..... 5075 5075 5081 "5056 "5500 "5500 
.7187 AnGrn NTINA, tre pas. 2695 .2685 2695 .2680 .2775 .2750 
-2026 AZIL, free inland. - .0545 .0535 .0540 .0535 .0700 .0690 
CHIL (gold peso)......... 0519 .0519 .0519 .0519 .1025 .1025 
4740 PERU (sol). coce 10425 2425 2425 .2425 .2350 .2350 
1.7510 URUGUAY (gold peso). -8087 80€2 8100 5 8150 .8125 
.8440 MEXICO (silver peso)t. 2785 2785 .2785 2785 2786 .2786 
tDemand rate. 
35 
FOREIGN EXCHANGE RATES DAILY 
— bay grel Rates 
22. ang. 23. Aug.3 24. 3 26. aug; 27. Aug. 28. 
“bow PD kssdsodretowntsatvns« 4 83%, + 37% f-301 $4.98 
SER ERO NR .» 4.9756 96% 4.971 97 4.97% 4.97) 
coh nba be viked DAC aKS00-0-0.088 8400S OE 4.97%, i ‘975 i 97 4.98 4.98 4. 
sine: IAT REER EE PI a "0668% .0662%  .0662%  .066 F 0662% 
Sp Rr re eT ree re 06623, .06615¢ 0662 .0662 C66: Rttot 
SE Ree re i reer 0662% .0662% 0662 .0662' .0662 .0662% 
TN ccd ds kisbdngedes 00.0655. 0822 :0820 0821 0821 0821 -0820 
CE Pe eee ee ne Pee 1818 .08184 -0819 -0820 .0817 -0816 
AIA LEE ES ‘0818 0819%  0819% [082% 0817 0819 
“Pow BD cdicokaavadddtswsseuees 4038 4030 .4030 -4029 -4027 4028 
Pe Pr eee Ores Terre .4034 .4026 4028 .4026 4024 .4024 
BF RP eee eT Ter er 4034 4029 4029 4026 4026 4027 
tolland : ey Perr eee or 6781 .6779 6788 .6783 .6782 -6782 
SAdERORVEES CC SROCESEECORD EOS C8 .6772 6771 6777 6TTT .6778 .6778 
Min tiAd beh dReSS SEN 60 008 6090 8S .6772 6778 6782 .6782 .6782 -6782 
em: SE re err .1690% 1687 1689 .1688%, .1689 .1688 
RAGS ARDS RERND SOR 6 S0 56 KA eRS-6o 1688 1685 .1687 .1687 .1687% .1687 
ORE EOP Ore ee ee eT ee Ter ee .1688 1687 .1688% .1688 -1689 .1688 
Switzerland : DE acini widaatsscade wae .3274 3269 .3274 .3272 .3271 .3270 
MA sRREtEhneeténeeahenetvesdeecine .3269 3267 -3268 .3269 7 -3267 
3269 3268 3272 .8271 .3271 .3269 
9981 .9978 -9984 .9984 -9981 
9975 .9978 .9981 .9978 -9975 
9981 .9978 9984 9981 -9975 
.1372% .1373 1373 .1374 1373 
2939 .2945 .2948 -2946 .2945 
2690 2695 .2690 .2690 .2695 





tClosing rate, § Demand rate. 


SOURCES OF DATA 

(1) Railway A (2) Commercial and Financial Chronicle. (3) The F. W. Doage C Cor- 

ration. (4) Fe eral Reserve Board. (5) United States Department of Commerce. 
6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(9) American Institute of Steel Construction. (10) Crams Automotive Reports, Inc. 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journ (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
(19) American Railway Association. (20) United States Department of Interior. k 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index ~ eal 
Institute. (31) Cotton Textile Institute. *Subiect to revision. tRevised 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Mid-West and South, Monday. 











~ GERMAN” 


M. S. WIEN & CO. 


Matured and Defaulted | 
Dollar Bonds and Coupons | 


Members N. Y. Security Dealers Asso. 








25 BROAD sT., N. Y¥. HA, 2-8780 | 
BST. 1919. A. T. Tel. NY 1-1397 | 
FOREIGN SECURITIES 
Key. Bid. Offer. 
15 Alpine Montan Steel 7s, 1925-55... 90 94 
15 Austrian Government 7s, 1957 90 91 

15 Austrian dollar bond coupons.... Ow 
34 Austrian dollar coupons.. . .95-127 
15 Brazil 4s, 1910.. 9% 10% 
15 Brazil 56, 1805.......... 9% 11 
15 Brazil doilar funding 5s, 1951 ... 5% 52% 
% ¢Brazil scrip .............. vere ae = 
MM «CBrazil sterling scrip .........+-++- 50 oe 
15 British & Hung. Bank —_ 1962.. 52 55 
15 Budapest 6s, 1962. . 34 36 
15 Buenos Aires scrip . ceaneeaseeeenes 50 55 
15 Chile internal pesos bonds 8%..... 31 37 
15 City Savings Bank 7s, 1953. 43 46 
15 Colombia scrip .........6.66-5: 40 41 
3% Colombia scrip ...... iecececneue ae os 
15 Cuba Mtge. Bank 6%, Ser. B. 20 40 
15 qe a an serial Sus, 1934-37.. 94 
15 Wes 1935 bonds.... 17 ad 
15 Subs Toman % 1905..... . 84 88 
15 European Mtge. & Inv. Ts. 1966, 
Ser. B 56 58 
15 Farmers National Mtg. 7s, 1963. 47 50 
15 Ford Motors of France. ; 3% Soy 
15 French 4s, 1917. 544 55 
15 French 4%s, 1932, rts i 5844 59 
15 French premium 5s, 1920 ‘ 72 73% 
15 French 5%s, 1937. ow BW 
15 German dollar bonds ‘and coupons. ow 
156 Graz . 1954... : 90 95 
15 Havana 6% 1939 first & second 95 
34 Hungarian dollar coupon Ow 
15 Hungarian Cent. Mut. Cr. 7s, 1937 42 - 
15 Hungarian Consol. Munic. 74s,'45. 30 32 
15 Hungarian dollar bond coupons. ow. 
15 Hungarian Dis. & Exch. Bk. 7s,'63 38 40 
15 Hungarian Italian Bank 7%s, 1963. 42 45 
15 Hungarian Land aneteage ¥ Institute 
| ePaper 28 30 
15 Italian Consolidated 5s. 38% 40 
34 Lithuanian Liberty Loan 5s, "1935. 99ly 
15 Lithuanian Liberty Loan 5s, 1935.. 99 
15 —. Austrian ydro-Elec. Pwr. 
1944 ..... 82 87 
15 National Central Savings ‘Bank of 
Hungary 7s, 1962. 52 55 
15 Nat. Hungarian Ind. oy ‘Ts, 48. 47™% 49% 
15 Nicaragua Custom 5s, 1918.... 5 30 
15 Poland 1920-40, small. noes 77 80 
15 Rima Steel Corp. 7s, 1955..... 52 54 
49 Roman _ Catholic ye. . -7On of 
Manila 3s, 1938 ..........+++++ 53 
42 Russian Ext. § bds. & ctfs...... 1 9 
15 Russian Kerensky 5s, 1917........ 
15 Russian War Loan 5%s, 1915-16. _ % 
34 Serbian dollar coupons and scrip.. OW ‘ 
1% Styria 7s, 1946.......... 89 93 
15 Tyrol Hydro-Elec. Power 7s, 1952.. 75 80 
156 Upper Austria 6%s, 1957.. 100 104 
15 Uruguay peneateaten 5% one 6% 
enabas ° 84% 94% 
15 Vienna “6s, "1952. 82 86 





Specialists in All Types of 
Foreign Bonds 
CARL MARKS & CO. 


NEW YORK “CHICAGO 
32 Broadway 208 So. La Salle St. 











FOREIGN SECURITIES (Cont.) 
Key. Bid. Offer. 
GERMAN INTERNAL SECURITIES 





is I. G. Farbenindustrie shares. -. 13% 14 
15 Reichsbank shares ........... -- 19% 20% 
15 German redemption bonds, w . 50 

15 German scrip, 1934.......... ] 

Se SUD GOED os oc icccccccwcncceses ie) 

34 German 1933-34 $ coupons........ ow... 
34 German Dawes and Young ee Ow .. 
42 German defaulted bonds & cpns....0oW BW 





CANADIAN 


GOVERNMENT, MUNICIPAL & CORPORATION 


SECURITIES 


Private wire connection between New York, 
Montreal and Toronto 


ROYAL SECU RITIES CORPORATION 


00 BROADWAY, NEW YO 


RK 
RECTOR 2 6660 BELL SYSTEM TELE. N. Y. 1-208 





CANADIAN SECURITIES 
DOMINION ISSUES: 


147 Dom of Canada 2%s, 1945......... 9 955 
147 Dom. of Canada 4s, 1960........ 102 103 
147 Dom. of Canada 5s, 1952. ooeken 1124 
147 Dom. of Canada 5s, 1937.......... - 105% 105% 
147, Canadian Nat. Rys. 414s, 1957. -108 109 
PROVINCIAL ISSUES: 
147 Manitoba 4%s, 1956............... 00 102 
147 Ontario 4%s, ae 1944. 107% 109% 
SOU Gutarte Gi, WEE on... cee ccceees 114% 116% 
MUNICIPAL ISSUES: 
147 Montreal 5s, 1956........... 105 106 
147 Toronto 4%s, April 1, 1942. 108 109 
ee ISSUES: 

Abitibi Power and Paper 5s,’53,c/d 28 29 
tay British American Oil 5s, 1945..... 105 106 
147 British Columbia Tel. Ge, "CBee. 103% 104% 
147, Brown Co. 5s, 1946.......... 37 37% 
147 Calgary Power 5s, 1960. or 93 95 
147 Calgary Cement 5s, 1947 .. --103% 104 
147 Canadian Intl. Paper 6s, 1949. —_—- 67144 «681, 
22 Dominion G. & E. Co. 64s, °45.... 77 78 
147 Dominion Gas & Elec Ges, 1945.. 75% 76% 
147 Duke Price Power 6s, 1 - 01 102 
147 Famous Players 6%s, 1948. 93% 95 
147 McColl Frontenac 6s, os rrr 105 106 
147 Ottawa Lt. . & P. 1957. 104% 05% 
147 Ottawa Valley fad, SK, 1970. 92 94 
147 Saguenay Electric 5s, 1953. .. 89 91 
147 Winnipeg Electric 5s, 1935...... 98 99 


U. 8S. GOVT. AND yong BONDS 


FEDERAL LAND BANK BOND 
151 Fed. Land Bk. 3s, 34s, 4s, Ta, 448 OW 


PUERTO RICO: 
151 Puerto Rico reg. 4%, 
57 Munic. of San Juan tus. 
ALABAMA: 
17 Alabama Hwy. 4s, 
Anniston, all issues 
Bessemer, all issues 
Birmingham, all issues 
Decatur, all ——— 
Gadsden, all iss 
Huntsville (city. of), all issues. 
Jefferson County, all issues....... 
57 Montgomery Ref. 414s, 1937 (4M).. 
Montgomery, = i issues 
Troy, all issues 
Tuscaloosa, 
ARIZONA: 
57 Maricopa Co. H'way 5s, 
(6M) 


BW 


1954 ow... 
"64(15M) OW 3.35-1 
3/1/45. 





1940-41 


45 Maricopa Co. H’ ‘way Sis Righenees 

45 Phoenix Water 4%s... e« 

ARKANSAS: 

52 Arkansas Highway rfdg. A 5s.... 

= Arkansas Highway rfdg. A 5s. 
Arkansas Pensions 

Pe 


89% 9% 
atts 5.60% 5.35%. . 
i948 (25M) OW 884 


Arkansas Road District (eligible). 82 





Arkansas Pension 4 4s, 
63 
128 


Arkansas Rfd. Oblig. 38, 1944.... 78% 79% 
*, 


GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer 

ARKANSAS (Cont.) : 

S Arkansas Road rfdg. 3s, 1949..... 75 75 
Arkansas Roads 3s, 1949.......... 744% 75 

a3 Arkansas Rfdg. Road Dist, 3s,’39. 74 75 

128 Arkansas Road rfdg. A, 3s, 1944 ne 8% 

128 Arkansas University 444s.......... Oo 

85 Blytheville Paving No. 2 5lgs..... 69F 

128 Brinkley Paving Dist. No. 1 5s... 92F 

52 Cross Co. D/D No. 3 11F 

85 Cross Co. D/D No. 3............. 12F 

52 Dermott D. D an . 20F 

85 Dermott Street No. 1.............. 65F 





All 
ARKANSAS 
Municipals 
Bought—Sold—Quoted 


SCHERCK, RICHTER COMPANY 


Landreth Bullding, 
Saint Louis, Missouri. 




















17 Helena 5%s Wharf Dist. No. 1, '38. 46F 
BED BORO BERGE wcccccccccccscccescce 65F a 
85 Jefferson Co. Bridge >. X. and 6s 85 a 
128 Malvern Paving Dist. No. 7....... 90F .. 
52 Mississippi Co. D. D. no le de edad al , 
85 Mississippi Co. D. D. No. 17. 31 ° 
17 Pulaski Co. R/D No. 1 (old bonds) OW 

128 Searcy Schools. ............- ° 65F 

$2 Southeast Arkansas Levee .. 30F 42F 
50 Springdale Street Impvt peaens Ow , 
Be CS GNU. oc ccccccccccesces 65F 
— 

Culver City, all issues..... ow 
3 Imperial Co., all issues. --. OW 
26 Los — Co. Rd. Dist. impvt., “all 

BED cnccscceccnccscccssocsess Ow 
25 Los Ane. D. D. imp., all issues OW 
25 Los pe Co. Acquisition & 

—— Dist., all issues........ Ww 
25 Los ngeles ‘Munici pal Impvt. 

ists Ce MIE sce sccccccesss ow . 
25 Los Angeles Co. ‘Flood Control Dist. OW... 
ee Me GR Gaccccesccecances 8) BW 
25 Newport Beach, all issues. s 
151 San Francisco 44s, shcrt.. se 
25 South Gate, all issues............. 
COLORADO: 
15 Moffat Tunnel Dist. <s, 54s, 54s.. OW 
as IDA: 

Alachua Co. R/B No. 1-2- ay (10M) OW ... 
ra Alachua Co. R/B No. 1 ow BW 
11 Bay County Toll Br. 6s com) ... 60F 
100 Bradenton actuals 514s or 6s. 51F 

106 Bradenton .. ah e008 06 2.nwEeeéne ae 
11 Brevard Co. B. P. 1. és (10M). Ow 
100 Brevard Co. Road 6s, any mat 59F 
108 Brevard County Koad & Schools. : OW 
11 Collier Co. Rd. 6s, past due (20M) 90 
47 Collier Co. Road 6s...... Ow 
Bk Pere ree Ow 
| sa SS eee 67F 
107 Dade Co. B. P. IL. 6s, future mats. 83F 
107 Dade Co. School Fdg. Warrant 6s.. 36F 
47 Dade Co. S/D No. 2 4-5s........ &5 
107 Dade Co. 8/D No. 2 rfdg. 4-6s.... 83 ee 
Be DON. BUD cccccccccssccceses Ow 
100 Daytona Beach gen. 5s, any mat.. 59F 
100 Deland gen 6s, long............... 96 
106 pene ee -. OW 
107 Lauderdale Imp. 6s . 28F 
100 Fort Myers actuals 5s, 1956...... 53% Ps 
11 Glades Co. Hwy. 6s (10M) F 
102 Glades County aieway ($10M). ee 
47 Green Cove Springs 6s ra. 
11 Hardee Co. a 6s (10M) 44F 
Be ee I Gi cv cecccsccccceces 2iF 
Highlands County. Sch., Rd., Dist., 

Pe 00 660s cece decceesees ow 
106 Highiands Co. AtitineeKs ohnehads Ow 
107 Highlands Co. Hways. 80 
57 eS Co. Spec. RB No. 5 

(6M) ait 63 

106 eg MA wacasedonicsiaees _ as 
108 Hillsboro Co. Rd. & Schools....... ow 


GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA (Cont.): 
Hollywood Harbors ($10M)........ 27F 
Hollywood Harbor ‘ —— 
Hollywood Harbor ............4++. 26 
Hollywood Impvt. 6s 39 





102 
106 
108 
47 
107 Lake Co. Rd. & Bdge. Dist. No 
8-9-10 .... Ow 
47 Lake Alfred 6s 474 
47 Lake Worth 6s.. 2216 
108 Lake Worth Inlet . coos @ = 
100 ry Co. Road 5lgs, 1945-50 8449 
107 evy County Road 5i%s 85 
Go i Oaks 5s, 1955. 53F 
Mie Manatee Co. Highway 514s 7814 
167 tdartin County a—naye 354F 
107 Miami Shores Imp. 6s. 2914F 
ihe iomroe County soa. 
wh roe Co. 5lgs, 1955 42F 
i”? .2.:e0e Co. 5%s 43F 
-' Grange Co. S/D No. 1 is Pa 9814 
5% Orlando Street Impvt. 5s, 1944(1M) 97 99 
11 Paim Beach Co. B. P. I. 6s (10M). OW 
192 Palm Beach (Town of) ($25M).... OW 
{9% Palm Beach County 5s ($25M).. Ow 
107 Palm Beach Co. Bd. of Public 
Instruction 6s . 35F 
108 Palm Beach Co. BPI.............. 28% 
107 Pselm Beach Co. Fdg. & Hways. 
Ss, 1940 
195 Palm Beach County Rd. & Schools. OW 
108 Palmetto 9060806005450 Ce crccsoeee GW ae 
11 Pensacola bs, "1948 “(Gi0M) 1021, 
47 Pinellas Co. R/B & S/D om 22. OW 
102 Pinellas Co. R/B 4/5%s, 4/6s...... Ow 
100 Pinellas agg | rtdg. 4- stie, long. 7314 
102 Pinellas Co. 4-5i4s ($25M cooee Oe 
102 Pinellas Co. R/ 3 ($25M). RSET 8 
108 Pinellas Co. Rds. & Schools...... Ow 
107 Pinellas County Hway. 4s-5%4s 75 
it Punta Gorda 6s c/d (15M) 12F 
11 St. Johns Co. Rd. 5s 16 (5M) 5 
100 St. Johns County Road 5s, 1946... 94 
102 St. Johns County S/D No.2($10M) Ow 
102 St. Petersbyrg Actuals ($25M). 48 Fr 
106 St. Petersburg c/ds 2 
47 Sarasota Co. Rd. & S/D 5s ow 
106 Sarasota County . i. ow 
107 Sarasota County Hways SF 
107 Walton County Hway. 5s 87 
108 West Palm Beach c/ds & bds.. 2814 
107 Winter Park 6s 614F 
GEORGIA: 
17 Crisp Co. Hydro Elec. 5s 100 
ILLINOIS: 
151 Illinois 4s, 4is....... . OW BW 
151 Chicago 4s, 4%%s. See oun RW 
$2 Chic. Sanit. Dist. 4s, “414 s, 4s. Ow .. 
32 Chicago Tax War., all issues hoi aenac Ow 
$2 Chicago West Park 4s, 44s, 448.. OW 
KENTUCKY: 
51 7. ae Rev. Peed. No. 1 48,"50 
. 104 
55 Kentucky Bridge Rev. rfdg. 4s, 
. & & ere -+--102 102% 
96 Kentucky ‘Bridge Rev. Ref 4s, % 102% 
1950, No. 10444 104% 
55 Ky. Bridge Rev. 4s, Proj. No. 2..102 102% 
96 Ky. Bridge Rev. Ref. 4s, ’50, No.2.104 104 
51 Ky. Bridge Rev. Proj. No. 3 (10M) . 103% 
55 Ky. Bridge Rev. 314s, Proj. No. 2. 103 103} 
55 Ky. Bridge Rev. 3148, Proj. No. 3 102% 103 
51 Kentucky State Warrants 5%, all 
rrr cccee OW BW 
96 my. aunts Institu. Warrants 5¢ 
‘H” 102% 103% 
6 Kentucky Municipals, any ow x4 
77 Kentucky Municipals ............. ae 
55 Louisville 48, 1966 ............... 3. 20% 3.00% 
WE OWN 4&4 OFFER 


$10,000 Hoboken, N. J., 5% 
May 1, 1938, Priced to Yield 3.50%. 


Cc. A. PREIM & CO. 
Newark, N. J. 


Telephone } New York Wire ( A.T. 
Market 3-5313 | HAnover 2- 8864 ) Nw + Kise” 




















The number at the left of the firm name identifies it with the corresponding number in the listings. 


i—H,. D, 


Knox 4 o% il Broadway, N. ¥. 
Phone DI 27 S$ 


4-1389. tate St., 
Boston. -% CApital 8950. 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone HAnover 2-2432. See Front 
Cover. 

3—A. C. All 
Chicage: Phone ‘PRenkl 


Po ie 0909; Phila., 
Milwaukee, 09: 


Daly 
6—Westheimer & Co., 326 Walnut St. 
Cincinnati. Phone Main 0560. 213-215 
. Redwood St., Baltimore. Phone 
Plaza 7100. 
7—Walter S. Place & Co. 55 Gomaze*? St., 
Boston. Phone HUBbard 
&—Harder-Mengarelli, Inc., 603 State 
Tower Bidg., Syracuse, N. ¥. Phone 
2191. 
La 


9—Fuller, Govieneee & Co., 120 8. 
Fame .. Rooms 1252, Chicago. Pon. 
Dea ; Milw., Marquette 

St: Louis, Chestnut ito Kansas Ci City; 


Harrison 2501; _ 
te —~ Martin & i os 307 Ford Buila- 
ing, Detroit. Phone Cherry 4181. 
11—Samuel Prothers, 2 Rector St., N. Y¥. 

Phone Digby 4 a 
ie ~ Cohen & Co., 1 po Becadweg. H. ¥- 
hone REctor 2-4900. See Page 312 
14_Benjamin Hit & Co., 39 Broadway, 
Phone eS 4-1400. y 
1s-Cari Bro: eadway. 


Maske & Cc 32 
N. Y¥. pene Bi “7.1530-4 5. 208 
La Salle cago. 
6694. See ai *-, 
17—Steelman & Birkins, 60 
Ph. 'HAnover 27800. 
See Page 311. 
18—G. A. Saxton & Co., 
N. ¥. Phone 


Tower, 
970; A. T. T. Tel. 
See Page 3 311. 


19—G. L. Ohrs 
Phone ; att 3-3 


pe Monroe S8t., 

n_ 8400; r A 
“Rittenhouse 
36. 


ty St., N. Y. 
T.&T. NY¥1-211. 


Phone State 


Wall 
eWititehall 4- 
1-590. See 


m & Co., 40 Wall St., N. y. | } 
607. 


KEY AND INDEX 


20—du Pont, Homsey Co., Shawmut Bank 
Bidg.. B Boston. Phone Capital 4330; | 


HAnover 2-4185. 
21—MacPherson & Co., 
Phone BOwling Green 9-7: 
| 22—Chandler & Co., Inc., 1,500 Walnut St., 


. Preim & Co., 144 2B St t, 
Newark. Phone Market eae ,, 
HAnover 2-8864; A. T. t. 
NWRK 15. See Above. 
29—Geoghegan, Meeks & fia Pine St., 


Philadelphia 2, 2. Phone ties” 
packer Ln 
24—Davis & West 100 Roys ‘Bigg. S ‘Ser. 
folk, Va. Phone 2 
Tel., Norfolk 98. 
25—California Seaboard Cor ., 523 West 
6th St., Los Angeles, Calif. Phone 
, Michigan 2835. y Tel. LA 57. 


Y. Phone JOhn 4 
31—Whitlock Smith & Co., 1446 Penobscot 
dg., Detroit. Phone CH. 4900. See 


Pas 311. 
$2—Enyart, Van Camp & Feil, Inc., 39 Se. 
La Salle St., Chicago, Phone Andover 
2424; T. & T. CGO 
38—Barrow Investment Co., Pesete Ci 


Fla. Paene soneng 612A: Tel. W. 
34—Lazar & C 120 Se. La Baile St., Chi- 
cago. Phone Franklin 6747. 
35—W. P. Clancey & Co., 604 First_Nat. 
Ban _e. ‘Cincinnati. Phone Pkwy 
2300. ¥.. 39 Broadway; Phone 


WHitehail 4-4197. 
36—Lancaster & Norvin Greene, Inc., 
a St., N. Y¥. Phone HAnover 2- 


~~ ae & Co., 25 Broad St., N. Y¥. 


Phone HAnover 2 
38—Robert L. Whittaker & Co., 1420 Walnut 
St., Philadelphia. Phone Kins. 0782; 
N.'Y., Digby 4-1286. 
39—Lawrence Stern & Co., Inc., 281 So. La 
Saile St., Chicago. Phone Franklin 


8844. 

. W. Pizzini & Co., 52 Broadway, p B,Y. 
Phone BOwling "Green $-64 See 
Page 311. 





61 Broadway, N. Y. | 
460. 


| 
| 


} 


' 





| 


41—C. H. B. Poatipe & Co., Packard Bid 
Philadelphia. Phone Rittenhouse 
| i. or 2-4176. 


42—M. S. Wien & Co., 25 ppeend 8t., Y. 

Phone HAnover 2-8780. + ee N Tel. 
NY 1-1397. See Above. 

43—Edwin L. Lobdell & Co. So. La 
Salle St., Chicago. ey Central 
7903. Postal Phone & Bell 

45—Boettcher & Co., 135 So. La Salle St., 
Tel, 6G0 2 Phone State 2373, A. T. T. 

241; Denver, 

A. Tel. Dnvr 40 

fantic 9180, « “me 

N. Y., HAnover 2-8140, A. T. T. Tel. 

NY-1-385. 

46—Sills, zrenek & Minton, Inc., 209 So. 
La Salle St., Chicago. Phone Dear- 
born 1421. 

47—Edw. C. Wright Co., 49 Wall St., 
N. Y. Phone XS a 2-1166. 

48—Herbert = Blizzard & Co., 
Broad ore Pen. 616i 
and a, $511; » HAnover 2-4120. 

_| Oe. ». Jones yy pA 810 Boatmen’s 


Bldg., a. Louis. Phone Cen- 
eA STL 593. 


tral 7600; Tel. 
50—Seddon Morfit & Harvey, Inc., 320 No. 
4th St., Louis. “Bhone Central 


8116; A: Tt. ne 

51—-W. L. L Ny _ , 1s Bld 
Louisviile. "Phone Jackson 1101; L. 
217. See Page 311. 

52—Scherck, Richter Co., Landreth Build- 
ing, |. Louis. Phone Garfield 0225. 
ee ov 

55—Almstedt ecthers, 425 W. Market St., 
Louisville. Phone L. D. 196. 

56—M. J. McHale Co., ee, N. Y. 


Phone opArclay’ 7- 
57—J._ Ss. & Co., First Natl. Bank 
Bldg., “Cincinnati, Phone Main 4422; 
A. & CIN 388. 
. H. Berets & Co., Inc., 120 Wall St., 
. ¥. Phone ANdrews 3-8732. A. T. 
Tel. NY 1-632. 





OW—Offerings Wariécd. 


tite Corp., 1,608 Barnett Natl. 


102—Thomas 


: 2 
152—Hammons & Co.. 


BW—Bid Wanted. 


Migsiaus & Co., 
Se. *hicago. 


Inc., 105 W. 
Phone State 


Mason St., Mil- 


63—Stifel, 
Adzm 


65—Loewl & 0. # 
ee he 5392. See Page 


u—Ww. L. Budde & <c. *~2., Union Central 
Blidg., Cincinnati. Ef . Parkway 7084-5. 
85—Peltason, Tenenbaum & Harris, Inc., 
oatmen’s Bank Bld St. 

one ne ee 9626. ” — 

96—The nkers Bond Co., I 4th 
eg Sts., Louisville. Phone LD 

T. & T. Tele. Lavi. 14 

99—Hoit, siete & Troster, 74 Trinit; Place, 
N.Y. Phone WhHitehall 4-3 Bo. See 


Bidg.. Jacksonville, Fla. Ph 
53680 ; L. D. @. A. T. & Tt. Tele. 


JKVL 181. 
M. Cook & Ce, Drawer B-4, 
un Palm Beach, Fla. Phone 8188- 
Inc., Wood- 


105—Watkins, Morrow & Co., 
Ala. Phone 


ward Bldg., Birmingham, 
3-4978 and L. D. 4- 9968. 
106—Harrison, McCready & Co., Sheccinné 
Arcade, Miami. Phone 2-512 
107—Corrigan, Miller & Co., 600 Ine graham 
Bldg. Miami, Fla. Phone 3- 37 and 
52; A. T. & T. Tel. MMT. 18 
108—Dee iA ° Masvey ius West Palm 


Fla. Phone 712 
128—W. J. Tittle Roe Inc., 404 Hall 
i it Little Locke. Ark. Phone 4-3300: 


& T. Li 
U. ni Wing ttle Rock 3; 


w. 
142—Randolph & Co., 2 Rect 8 
Phone Bowling Green 9.8688" Xx. r 
5 


Tele. N 
147—The Roval Securities Corp.. 100 Broad- 


z ¥. C. Phone REctor 2-6660. 
151—Bull, Eldredge & Tepe ass 39 Broadway, 
3700. 


Phone Das 
ne., 1260 Broad 
Phone Rctor 2-4400. ne 
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GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
KENTUCKY 
MUNICIPALS @ SECURITIES 


W. L. LYONS & CO. 


Members New von ‘Steck exchanse and Other 
Leading 
KENYON one. LOUISVILLE. Ky. 


Braneh—Lafay etel, Lexington, Ky. 
MACKSON 1401 
L. D. 217. POSTAL PHONE. 


KENTUCKY (Cont.): 

















55 Louisville 4%s, 1969............... 3.25% 3.05% 

—_ Gy Mii scccsccccccccecs 2.65% 2.40% 
51 Louisville 4s, 1966 (2M).......... .. 120 
55 Louisville Bridge Rev. , 1948. tot 106% 
96 Louisville Bridge Rev. 4348, 1948..104%% 105% 
LOUISIANA 
50 Louisiana Port Commission 5s, 

ED 9.6 6:600600.98. 0000006005600 

57 Louisiana Port reg. 5s, "55 (3M)... OW 95% 
50 Louisiana Parish D/O............. ma 
50 Calcasieu Parish Navig. 5%, 1938. 99 101 





WAYNE COUNTY (Mich.) 
Airports, Roads, Bridge 434s 
WHITLOCK, SMITH & CO., 


1446 Penobscot Bldg., Detroit, Mich. 
Telephone CH. 4900 











gon 
151 Tonigen Lc inaaceceseiauen ow BW 
10 Clawson, var. am 
rn (Grade Srpeestien) 4\4s. , 





31 
$1 Detroit Waters non-callable....... 
10 Hamtramck, var. ..........s-.55+ 
31 Grosse Pointe Park 5is........... 4 
$1 oe OOls 4148.......+.-+-+- 75 
10 Lakevi Consol. School Dist., 
Battle Crk. Twp., Calhoun Co. 93 
10 Lincoln Park Schools.............- 42 
10 Macomb Co.Nine-Mile-HalfwayD/D 19F .. 
1@ Macomb Co., various ............+. ow... 
31 M Bic cccnccecesccss 99 100% 
31 Muskegon Refunding 5s........... 4.25 .. 
10 Northport Schools ............... 92 
10 De GR, ic ccccdesvcccocsoes 92 
$1 St. Clair 9g Fe beeas ereseesaons 99 
10 Wayne Co. V@r..........-.+++- -3. 
31 Wayne Co. “Alaporis 4 1938... .3.2 
31 Wayne & Macomb R.A. . No. 475.3.25% 
31 Wayne & Macomb R.A .D. No. 481 
(Ce. POTEIOM) .ncccccccccccccce 
IPPI: 
50 Pontotoc Co. Roads, any......... 15F 
MISSOURI : 
85 Inter-River D. D. c/ds............ 10% 
50 lin Road 5s, any......... 
85 lin Co. Road 5s.............. 
85 New Madrid Co. D. D. No. 38 5s. 48F 
85 Pemiscot Co. D/D + 6, 1918 dating 57F 
85 St. Francis Levee 5s and 6s..... -50F 
MONTANA: 
45 Butte fdg. 6s, 1941/36............ Ow 





NEW JERSEY 
MUNICIPAL BONDS 


Coiyer, Robinson & Co 


1180 Raymond Boalarard, Newark KN. J. 
New York RE. 2-2055 A.T.T.-NWRE 24 











NEW JERSEY : 
57 ater) City School 4%s, 1948 57% 

FE) noc cccccccccccsccccscccecs 
26 Bayonne Ref. 4%s, 1944 (53M)... .. 3.00% 
26 Bayonne Ref. s, 1945 (25M). 3.10% 
26 Bayonne Ref. 44s, 1 (40M) 3.20% 
26 Bayonne Re 8, 1951 (25M). 3.40% 
26 sore 5. Ge Imp. 4%5, 1951 2% 
26 Jersey C Bzhoai sje isi (Gi 1) 4.25% 
26 Jersey C. Water items: 4.50% 
26 Newark Port 4 957 (2M)...... 3.75% 
26 Newark School s, 1987/17 oe). 3.40% 
26 Newark School 4s, 1954 (1M). 3.75% 
NEW YORK: 
151 N. Y. State 2s. fe, 442, 4p, % BW 
151 ow of New York thority 4s, _ 
151 New Work City” Sigs, 49, 414s, 4i8. Sw BW 
NORTH CAROLINA: 
81 Asheville Impt. 5s, 1942-50 c/d 

DD <0 wed ctehn Shih weewsoe ee oe 31% 


57 Buncombe Co. c/d (5M).......... 39 41 
Road 





57 Cartaret Co. 5%s, 1948-50 22%, 
51 Craven Co. R/B 6s, 1936-37 (5M) OW 59 
OHIO: 
6 Ge Municipals, any. . 
6 Cincinnati 4s, 4%s, any.. 
6 Saevenean Co. . 1937 
6 Dayton Waterworks ‘ 
6 Frank! Co. 4 nes 
57 Parma eee , 1934 (3M) 52 
50 Oklahoma Special Assessmen ow 
10 —., % Ser 2 Impvt. Dist! 
Ein ceacaatsndencesce co 50 
eqnem: 3 
57 Astoria Rfdg. 5%s, 1950 c/d (5M) 23 26 
UTH DAKOTA: 
151 South Dakota 4%s, 5s............. ow BW 
TENNESSEE : 
17 Algood 6s, St. Imp. 10/1/35...... .. 80 
We Have Inquiries to Buy 
City of Wichita Falls, Texas 
414%, 4%% and 5% General Obligations 
City of Wichita Falls, Texas 
44% and 5% Independent School Districts 
Firm bids and offerings on request 
Steelman & Birkins 
60 Broad St., New York. HAn. 2-7500-5973 
Cccteeen ee ©. T. Tenaga 


TEXAS: 
45 Amarillo Water 5s 

4%s Voted Wij a.20-% 4.20% 
Co. 


17 Beaumont 

7 ron Rd. Ser. 1943 an = 
isco Ds is dd ls: 24 86s -28 

"7 yal S diaeoneve iF T9F 

50 Corpus Christi D/O ot PO vcces 80 

17 Dallas Co. Water Dist. No. 7 6s, Bw 

57 Eastland Water ‘Gs, 1960 c/a GM), ow 2 

17 Hida 

se Hidaise Go. Co. ' OAD Ne No. : he sua os ow .. 





GOVT. AND MUNICIPAL BONDS (Cent.) 


Key. Bid. Offer. 
TEXAS (Cont.): 
17 Saint Jo 4s Elec. & Swr. 1936-49. .100 
17 Wichita Co. 3-6s WID No. 1...... T4F 
17 Wichita ‘ @ G. Oi..ses Ow 
17 Wichita Co. 5%s Rd. Dist. No. 1.. 96 
17 Wichita Falls 4s, 4%s, 5s G. O. T6F 
17 pn ny Falls 4%s, 5s, ISD....... 74 
VIRGIN 
2 aliften: Forge 5s, 6/1/55 ($2M).. 
24 Ee Impvt. sus 6/8. 
ry Norfolk, Pub ““Tmpvt. 4148, 8715/50 
2 ne cera is 
pa re es 
oryi/b2 CHAE) no cccccccccccccsee ow .. 





MILWAUKEE & WISCONSIN 


Unlisted Stocks & 


LOEW! & CO. 


i Se ae ek © 2 


TELEPHONE 


DALY 5392 * 





TELETYPE 


Le ee 





JOINT STOCK LAND BANK BONDS 


42 Tennessee Se .........cecscccceees 100 §=6100% 

WATER COMPANY BONDS 
19 Alabama Water Serv. 5s.......... 96 97 
19 Chester Water 4%s................ 103 104 
19 Monmouth Consol. Water Pg beeees 97 
19 New York Water Serv. 5s....... 101% 102 
19 Ohio Cities Water 5i%s............ 84 86 
19 Ohio Water Co. 5s................ 89% 90% 
35 Ohio Water Service 5s, 1958...... 90 92 
19 Oregon Wash. Water 5s.......... 81 82 
56 Oregon Wash. Water "Serv. 5s, 1957 81 82 
19 Penn State Water 5%s .......... 1 
22 Pinellas Water Co. 514s, 1959 (2M) 97 es 
19 Roanoke Water Co. 5s............ 86: B84 
19 ton Springbrook Water Serv. 

yy SRR rSi py 92% 93% 
19 South ee 18 79 
19 Union Water 5%s ................. 99% 100% 
19 Water esses My, Bn ccctsenccs 8) ae 
19 West Virginia Water 5s.......... 99% 100% 








Securities of the 


Bought — Sold — Quoted 





Associated Gas & Electric System 


G. A. Saxton & Co., tac. 


60 WALL Cees mm 
WHitehall 4-4970. A.T.&T. Tel. Wh 1-590. 














PUBLIC UTILITY BONDS 





22 Amer. States P. Svc. 5s, a 60 61 
58 —_— States Pub. 1st 
ME, EES cacccccecsesceene 59%4F 61F 
152 Amer. States Pub. Svc. 5s, 1948 oe 61 
58 Am. States Pub. Serv. deb. 6s, '38. 14 ‘3 
152 Amer. } -9'y ~4 & El. *, 1975... 80 3 
18 +. 24 25 
18 -- & 26 
= - 26 27 
- 27% 29 
18 . 30 52” 
18 +» 52 54 
152 Gas & .. 89 91 
1 Austin St. Ry. 5s, 1936 Aono .6.6-60.n 6 18 2s 
152 Barstow (W. S.) 68, 1942........; 87 88 
21 Berkshire Street Ry. 6s, 1937...... 37 40 
152 Central Gas & = 54s, 1946... 68 69 
152 Central Gas & Elec. 68, 1946..... 72 73 
152 Central Indiana Power 6s, 1947.... 75% 76 
3 Central Service 64s, 1941......... 9 °.. 
46 Central States Electric 5 1952.. 86 87 
152 Central States Pr. & Lt. 5s, 1944.. 50 52 
152 Central States Utilities 6s, 1938... 20 20: 
152 Central West b. Serv. 5is, 1946 41% 2G 
152 Chattanooga Ry. 5s, 1956......... 84 
21 Chicago, Aurora & Elgin 6s, 1951. 7 
56 Chicago, Aurora & Elgin 6s, 1951.. os ™M 
77 Cin., Newport & Cov. Ry. 6s, '47.. 101 
85 Cincinnati Street Ry. 6s, 1955..... 90 92% 


89 Comwlith. Subsid. Corp. deb. 
_ Reagan cept 
22 Community Pub. S. 5s, 1960 (5M) 89 
152 Consolidated E. & Gas 5-6s 
Consolidated Elec. & Gas 6s, 1937. 
Cooper River — 6s, 1958...... 
—— Pub. Serv. 6s, 19: 


. i. fon oe oe 


152 Eastern Minn. Power oe, 
152 Federated Utilities 5%s, = 
21 Galveston Houston Ele:. 5s, 
21 Galveston Houston Elec. b 
21 Grand Rapids Ry. 73, 1 
152 Houston Electric 6s, 1 
56 Inland Power & — 6s, 1957. 
152 Interstate Power 6s, 1952 
3 Iowa Pub. 5s, 
46 Iowa Public Service 5s, 
3 Iowa Pub. Serv. 6s, 1960........ 
18 Islands Gas & Elec. Sis. Ee.- 
49 Keystone Telephone 5%%s, 
Laclede Gas Light 


152 6s, isa sesecce 7 
41 Lehigh Valley ‘Transit t 5s, 1960.... 49 
41 — Valley Transit ist 5s, '35.. 83 
49 Lewis & Clark Bridge, Inc., deb. 
4 MED ced Gn d06900 00455003008 a 
Lewis & Clark Bridge *. baa 

3 aa Ry. Co. 24 ‘igs, ** 

8 Malone Lt. & Pr. 5%s, 1956...... 101 
53 em his , Ry. 3-58, 1945.. 62 


tric Power 68, 1944. . 
1943. 


3 
152 Michigan Gas & Elec. 6s, 
46 Milwaukee Gas Light 
18 ee Gas & Elec. 


, "62, A 36% 


ecccccces | 
bei 57 96% 






F 


ang B: B: Pika Bg esgseneas 26: seRe: $2: 8 


58 issouri River Sioux City Bridge 
BEE GR, “Tien cpoccccvesccccvcccce 91 
152 Mountain States Power =. 1938... 88 
= Mountain States Power 6s, 1938... 90 
Municipal Service 6s, 1956......... 63% 
152 te Orleans City & "Lake 5s, °43.. 95 
Bridge 
“ist _ & _ repreperprreece $v 
58 New Orleans Pontchartrain Bridge 4s4F 
56 New orleans Public Service 4\%s, 
1985, c/d or bds............... 65% 6614 
56 New Orleans Pub. Serv. 1942... 63 64 
® Northn. Elec.No. zeoe, Mile 5s 86 
21 Northern Texas Elec. 5s, 1940..... 14 16 
152 Northern Utilities 5 1943. . 59% 
152 Northern Utilities 6s, 1943... 26% 
152 North West Cities Gas 6s, 1949. 62 
8 Ohio Electric Power 5s, 1957. 93% 
18 Old Dominion Power 5s, 1951 15 
152 Old Dominion Power 5s, 1951...... T4y% 
3 &E . 6s, 1940.. 83 
8 Penn. Gas & Elec. Corp. 6s, 1976.. 81% 
38 Peoples Gas of New Jersey 5s, - 91 92 
19 - Peoples Lt. & Pr. “t 1 57% 
152 Portland Elec. Power 6s, 1950.. 16 








Key. 


19 
58 
45 
38 
152 
152 


PUBLIC UTILITY BONDS (Cont.) 


Bid. Offer. 
Power, Gas & Water 5s......... Ow 
Public Elec. Light, “ist Othe, 1956 102% 104% 
Public Serv. Co. of Colo. 5%s,’54..103 103% 
Public Utilities Consol. 5i%s, 1948.. 60 61 
Public Util. Consol. 514s, 1948 . 67 68 
Public Util. Consol. 6%s, 1948. 80 82 
get Sound Pwr. & Lt. 5s, 1949 80 81 
Scranton Gas & Water 4\%s.. 104 


$ Southeastern Gas & Water 6s, 1941 82%, 83% 
36 Southeastern Gas & Water 6s, 1941 3% 85 
152 Soutnern Cities Util. 5s, 1958 48 
9 Southern Wisconsin Power 5s, 1938. 103% 104% 
Southern Wisconsin Elec. 5s, _— = 104 
21 Springfield St. Ry. 6s, 1940. 46 
152 Stand. Pub Serv. 6s, 1948. 60 62 
4 Steubenville, Weilsburg & Weirton - 
eeereseeeeee 3 
8& Syracuse Rapid Transit ist 5s,'46.. 15 16 
18 Tel. Bond & Share 5s, 1958. . 72% 3% 
152 Tel. Bond & Share 5s, 1958. . T11% 72% 
41 Terre Haute & West. Ry. 5s, '37.. 80 s 
49 United Railway 4s, 1934 33F 
63 United Ry. (St. Louis) és. ‘actuals 4 35 
United Ry (St. Louis) 4s, c/d.. 34 
152 Utilities Elk Horn Coal 6s, 1948. 53% 5416 
152 Utilities Pr. & Lt. 5s, 1947.. 61 2 
152 Utilities Pr. & Lt. 5s, 1959..... 581%4 59 
21 Vermont Lighting 5s, 1944........ 62 67 
3 Washington G.&E. Co. 5s, 1955.. 68% 69% 
3 Washington G. & Elec. 5%s, 1947.. 74 75 
58 Washtenaw Gas ist 5s, 1953 (10M) 101 
56 Western Pub rv. 5s, 1960 86 87 
39 Western United we 8. F. coll. 
i le as our. « aa t0,0 6 9512 
9 Wisconsin Electric powes 5s, 1954. 1. 10644 
9 Wisconsin Gas & Elec. 5s, 1952 06% 107% 
9 Wisconsin 4 Elec. 5s, 1947 at 4 92 
9 Wisconsin Mich. Power 4s, 196i. "10448 105% 
9 Wisconsin Mich. Power 5s, 1957...1054, 106% 
9 Wisconsin Minn. Lt. & Pr. is 4 106 106% 
9 Wisconsin Power & Lt. 5s, 1961... 97% 98% 
9 isconsin Power & Lt. 6s, 1952...103 103% 
9 Wisconsin Pub. Serv. 5s, 1942..... 106% 107% 
9 Wisconsin Pub. Serv. 5%s, 1958...105 105% 
9 Wisconsin Pub. Serv. 6s, er 105: 1064 
9 Wisconsin River Power 5s, 194i. ..104% 105% 
9 Wisconsin Valley Elec. 5s, 1942...103% 104% 
9 Wisconsin Valley Elec. 5\%s, 1942..104° 105 


CHICAGO TRACTION SECURITIES 








43 Calumet&So. Chi. Ry. ist 5s,’27,c/d 78% 80 
43 — City & Connecting Rys. 
BB BOF, OPE. «00000000 21% 22% 
43 Chicago city Ry. Co. “Ast 5s,’27,c/d 724%, 73% 
43 Chicago Rys. Co. Ist 5s, °27, c/d 74% 75% 
43 Chicago Rys. Co., A, 5s, '27, c/d.. 30 31 
43 Chicago Rys. Co., B, 58, ’27, c/d. 14% 15% 
43 Chicago By*. Co. Purchase Money 
5s, 19 Oo s-cc00arb6%0 17 18 
43 Chicago, mee. Tran. Co. ist and 
64s, rr 9% 10% 
43 Chicago Aurora & Elgin R.R. “Co. 
ist & ref 6s, 1951...... 6% ™% 
48 Chicago North Shore & Milwaukee 
. Ist 6s, 1936..... + 5 
RAILROAD BONDS 
152 Alabama & Vicksburg 5s, 1974. 96 98 
132 Ala. Tenn. & North P. L. 68,'48.. 6% Tle 
68 American Refrig. Transit Equip. 5s OW 
22 Arkansas ne oy at; —_— & 
Term. 5s, 1963 (5M)..... is ; 
152 Baltimore & Ohio sus, i836. 924% 93 
21 Bedford Belt R. R. 5s, 1938...... OW . 
152. Birmingham Terminal 4s, 1957 93 94 
37 Carolina Central 4s, 1949. 42 45 
152 Chesapeake & Ohio Northern 5s,’45. i 
152 Chicago Memphis & Gulf 5s, 1940. 52 
152 Chicago Milwaukee & Gary 5s, 1948 TF 24F 
152 Cleveland Term. & Valley 4s, 1995. oo 90% 
37 Denver & Salt — Ry. inc. 68,'60 82 8316 
45 Denver & Salt R. R. inc. 6s,’60 82 83F 
182 Detroit Toledo x Ironton 5s, . — 105% 
152 Florida Central Penin. 5s, 194 46 
37 Florida Central & Peninsular 4 43 iy 45 
37 Georgia & Alabama 1945. 13 15 
87 Georgia Carolina & Northern 6s,’34 18 20 
152 Georgia Carolina & Northern 68,34 18F 21 
152 Int’l Ry. of Cent. America 5s, 1972 80 82 
152 Kansas C. Memphis & Birm. 5s,’34 65 68 
152 Kansas Oklahoma & Gulf 5s, 1978.100 101 
152 Litchfield & Madison 5s, 1959. . 9814 100 
152 Macon Dublin & Savannah 5s, isa 68 691, 
$7 Macon, Dublin & Sav. Ry. 5s. ’ 68 6912 
38 Macon, Dublin & Sav. Ry. 5s, “ as 69 
7 Maine Central 4%4s, 1960 w. i...... 56 62 
7 Maine Central 4%s, 1935........... 78% 81 
7 Maine Central 4 — stpd..... 77 sor 
7 Maine Central o SON ede cteue 784 81 
7 Maine Central 5s, 1886, ee 77 80F 
2 Maine Central 6s, 1935 ........... 9 81 
7 Maine Central 6s. ee oF 80 
152 Manchester al 6a, 39 ey 1941. 57 60 
152 New Jersey Junction 4s........... a ee 
46 Pitts., Youngs. & Ashtabula 5s,'62.110 es 
7 Portland Terminal 4s, 1961........ 9944 100% 
7 Portland Terminal 5s, 1961........ 106 - 
87 Raleigh & Augusta 5s, 1931....... 60 oe 
87 Raleigh & Gaston 5s, 1947........ 50 ee 
21 Salt e & Ogden 5s, 1934 ...... - 
37 Seaboard. Atl. Birmingham 4s,'33 14 16 
37 b ee Et 45 
152 Southern Ill. Missouri Br. 4s, '51.. 79 81 
$7 Tampa Northern Ry. 1936..... 58 61 
$8 West Virginia & Pitewaren 4s,°90 90% .. 
REAL ESTATE SECURITIES 
2@ Boston Metropolitan Bidg. 5s, ne. 38 
20 Boston Postal Serv. Sta. 5i%s, 1938. 66 
14 Broadwa: Barclay 66. .......0.+0.. 0 33 
96 Brown Hotel of Loulsviiie ist 5s8,'49 S. 95 
51 Brown Hotel income ........ re 
96 Hi of Leute. 2d 6s 49... site 3314 
41 Budd Realty 6s, 1941.............. 91 92146 
$2 Capitol Theatre & Off. Bidg. (Chi.) 
SME  nde0 6.04.0005400500 00% .. 40% 
a“ ier Hotel, Va. Beach, 6%, 
UY errr rere ow... 
49 Central Props., Inc., 5s............ 3644F 374F 
152 Chrysler Building Ge, ee 1 74 
42 Cigar Stores Real bye, 't 89% 91 
152 Cinema Buildin a, BOD. sncceses 45 46 
96 Clay (Henry) Hotel Inc. bonds. al ‘ie 
2®@ Colony Court Apts. 6s............. ‘ 
49 Coronado Hotel (St. L.) ser. 6%s. sty 164F 
96 Cumberland Apts. of Louisville, ne. Z , 
6 Dixie Terminal Bldg. 5% LTC. 
14 42 Broadway 65..........ccceseee aa 60 
49 Fox St. Louis | pean 6%s, 1942.. =). . 154%F 
14 Fulton Nassau 4s............. beak ty 
36 Gair Realty Coe "ba, BE ¢aacsesee ser 8814 
35 Hotel Alms (Cinn.) 6%, c/d...... 4™ 53 
57 Hotel Alms (Cinn ae 30, rata) 47 50 
Hotel Alms (Cinn.), ctfs.:........ 48 52 
77° Hotel Gibson LTC, (Cinn.) 5s..... 3814 
Hotel Governor Clinton 68,1948, ¢ i 20% 21% 
57 Insurance Exch. Bidg. LTC (5M).. 96 974% 
51 Kentucky Hotel gen. 6s, 1947 ..... 3 és 
96 Kentucky Hotel gen. 6s, 1947. - 43% 
14 Lawyers Mortgage Co. 5is........ 20-60 
14 Lawyers Title & Gy. 5%s.......... 20-60 
6 rus Co. (Cinn.) LTC......... Ow 
38 Loew's Thea. & Rity. Corp. ist 6s, 
DE Lidwidseteeeeldesseneccieces 91% 
2@ Myles Standish Apts. 64s ........ 16 18 
14 New Tom Title & ws Fe Oy: 20-60 
42 N. Y. Title & Mtge. A c2, 
™ p Rb e'sneee deen’ . 40 43 
152 North Sta. — eens 5s, . 711% =T2% 
20 Pilgrim Court Apts. 6s..... . 35 : 
6 Potter Co. (Ginein) "BY%%, LTC. ...101 
42 9 "wee Crafts Bidg * 99 
14 Presets Ss WUD nn. 00.0500 5sscéccce 0-60 .. 
42 lence Co. 4, 6, 12, 15, 17, 18... 40 42 










































ADVERTISEMENTS. 
a 
ai 
4 
‘ cA Market for 
a 
* 
‘| Defaulted Bonds 
a 
4 —_—a 
« 
|; DUNNE & CO 
7 z 
7 Members New York Security Dealers Assn. 

S| 20 Pine Street, New York John 4-1360 
REAL ESTATE SECURITIES (Cont.) 
Key Bid. Offer. 

20 Regent Apts. 6Y4S...........cee00. 16 
20 Ritz Arlington ust 6s, 1946...... 46 
20 Roosevelt Apts. 64s..............- 8 
BA GE OG Wis si cscecdsaciedoces 66 6814 
6 Shillito (John) Co. 6% LTC........ 105% 
96 Speed Bldg. of Louisville Income.. 50 54 
i4 Title Guarantee & Trust 5is...... 20-60 
42 Title Guarantee & Trust.......... Ow 
20 250 Beacon St. Apts. 64s......... 124% 
20 Warwick Apts. 64%s............... 13 
14 Westchester Title & Trust 5s ... OW 
ATLANTIC CITY SECURITIES 
48 Associated Realty 6s, a. Pre 10F 
48 Atlantic City Sewerage 6s........ 105 
48 Atlantic City Electric 5s, i935 en 107% 108% 
48 Atlantic City Elec. 5s, 1956........ 6 : 
48 Atlantic City Elec. 5s, 1954...... 10544 
48 Atlantic City Elec. Ee 
48 Atlantic City Embassy és, 1938. . 42F 
48 Atlantic City Gas 5s, 1960......... 102 
48 Atlantic City R. R. 4s, 1951...... 4 96 
48 Atlantic City R. R. 56, 1954....... —% ‘ 
48 Atlantic City Land 6s, 1934....... 23. 
48 Atlantic City & Shore 5s, 1945..... 15F 
48 Atlantic City & Ocean City 5s, '47. 5F 
48 Chelsea Hotel 6s, 1045............. 16F 
48 Hotel Lafayette 6s, 1941.......... 14¥ 
48 Hotel Morton 6s, 1938............ 38F 
48 Leeds & Lippincott Gs............. 16F 
48 Leeds & Lippincott’ pf............. 2 
GB EMGe TO Bee ccccdeccnssesacicses 44F 
48 110 S. Penna. Av. 6s, '44, W. O... 44F 
4B Rites Caritom G6 .nncccccscscccccoe 6 7F 
48 St coaree Hotel 48, 1945......... 10 13F 
48 Seaside , * 4 54b0580bR6 90040600 32 ‘a 
48 Shelbourne, 64s, 1940....... 13 15F 
48 Steel Pier As 3935 9.000869 0000 060.00 10F 
INDUSTRIAL AND MISC. BONDS. 
41 Am. La France & Foamite 5%s,’36 31% 33 
142 American Sealcone 6s, 1939........ 70 75 
49 Bowser (S “4 fe. FO, GFE. ..00000. ow ., 
41 Budd (E. G.) Co. 68, '38.... 82% 83% 
56 Budd (E. G.) Mfc. 6s, 1938....... 2 83 
42 Butterick Publishing Co. 5s, '36 BW 
1 Central Ry. Term.&C.8 hs. 52,ctf. 5 a 
85 Champion Pap. & Fibre Co. 4%s,'50 99144 100% 
8 Champion Paper ist 6s, 1945..... as 
35 Chatfield & Woods Co. yt 1937. 99 
142 Consolidated Textile oe .| ee 12 
142 Consolidation Coal 5s .. 1960 (w.i.). 63 65 
56 Cuban Tobacco 5s, 1944 ......... 49 51 
41 Delaware Floor Prod. ist 6s, °41.. 75 85 
1 Distribution Term. & C. . 6%s,'52 13% .. 
58 Flour Mills of Am. 6%, 1946...... 86 
24 Folly we Rdwy. Kr Gant. 7s, 
ED 0:50:00 «5:000605640000008 
36 Gair (Robert) 6s, 1972............ 
46 Godchaux Sugar 5s, 1947.......... 
42 Grocery Store Products 5s, 1944. 
42 Grocery Store Products 5s, w. i... 
46 Hearst Magazines 6s, 1937-38..... 
45 Holly Sugar Corp. 68, 1943........ 
36 Keokee Cons. Coke 58, 1959....... 
49 Mengel Company 7s, 1939 ........ 
46 National Pole & Treating 6s, 1936. 
86 National Terminal coll. 1943. 
86 Newton Steel 7s, 1935............. 
8 Oswego Falls CD, ist 6s, 1941 
$8 Paramount Pict., Inc., 68, ’55. 
8 Smith (L. C.) & Brow. 1st 6s,’3! 
38 Strawbridge & Clothier 5s, 1948 
8 Taggart Bros. 6s, 1944 
1 Taylor Wharton ir. & Stl. 7 
1 Terminals & Transport. Co. 
46 Wieboldt (W. A.) , 1939.. 
142 Woods Bros. 6s, 1937 ....... 
BANK STOCKS 
CHICAGO 
82 Continental Tilinois National Bk. 
Me Ws ackvcace av ucwaaeienn sat 69% 70% 
$2 First National Bk. of Chicago. ....160 1 
CINCINNATI: 
8 Fifth-Third pg Tr. Co. Capital OW 
MILWAUKEE, WIS. 
65 Marine National Exchange Bank.. 38 
65 Marshall & Iisley Bank........... 15% 
65 Wisconsin Bankshares occrcccccccs 3 
8ST. LOUIS 
&2 First National DNs aeetviatahasee 26%, 
52 Mercantile Commerce Bk. & . 107 
52 Mississippi Valley Trust. 1" 107 
52 St. Louis Union Trust............ 4214 
RAILROAD STOCKS 
2 Alabama Great Southern com..... 34 36 
2 Alabama Great Southern pf....... 56 58 
2 Chicago, Burlington & } gy & 67 72 
2 Cincinnati, New Orl. & Tex. Pac ..190 
2 Cin. Union Term. BPD Boi ccsecccecs 110% 113 
S Northern Bec. ...c.scccece 52 
2 Virginian Railway com 74 
2 West. Maryland ist pf 64 














Specialists in 





Guaranteed 
Railroad Stocks 


Inquiries Invited 





N. Y. Tel. 


52 Deeotuat. 
BO. Gr. 9-400 NEW YO 


Phila. Tel. 
Kingsley 3015 | 








GUARANTEED RAILROAD STOCKS 





Alsbome & Vicksburg. . me | 78 
Albany & Susquehanna. .184 189 
Alleg. & Western R. R. - 93 96 
Carolina, Cieaees & | — ag & - 93% 95 
Cleveland & Pittsburgh 7% ° . 85 87% 
Cleveland & Pittebureh 1%. 85 87 
Cleveland & Pittsburgh 4% . 49 51 
Coomgene, Cincin., Chi. & St. L as 
WE. 200 0008080000008 000600008008 
Dayton & Michigan pf. bi nsasen setae 100 105 
Fort Wayne & Jackzon pf......... 75 78 
Illinois Central leased lines........ 54 56 
Illinois Central leased lines........ 53 
Lack. R. BR. C6 H. Tecccccesscccss TM 8 


Continued on Next Page 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





GUARANTEED RAILROAD STKS. (Cont.) 
Key. Bid. Offer. 


Members “yew York Stock Bachange 
37 WALL STREET NEW YORK 


GUARANTEED 
RAILROAD STOCKS 


BOUGHT SOLD QUOTED 
Weekly Offerings Sent on Request 
Telephone HAnover 2-6580 
A. T. & T. Teletype N. Y¥. 1-1296 








2 Lackawanna R. R. of N. J..... anit 78% 
2 Morris & Essex..............++- 64 
40 New York, Lack. & Western...... 98 100 
2 New York, Lack. & Western...... 96 98 
2 Northern Central................+- 99 100% 
2 Pittsburgh, Ft. W. & Chi. com... .165 170 
2 Pittsburgh, Ft. W. & Chi. pf...... 177% 181 
2 Rensselaer & Saratoga............ 102 
40 St. Louis Bridge ist pf............ 145 150 
2 St. Louis Bridge ist pf............145 149 
2 St. Louis Bridge Co. 2d 'pf.. <eeue ee. ae 
2 Tunnel R. r of St. Louis........ bong 149 
2 United N. R. R. & Canal....... 258 
40 United N. z R. R. & Canal 10%. “35s 258 


a F288 OO 
All Reorganization 
Securities 
fuvcstors. Bankere, ond Dealers. 


Homi ROSES TROSTER 


Members: N. = a Security "Dealers Ass’n 
Cc Inc. 


WH. 4-3700 





14 Trinity Pi. N. ¥. “©. 











REORGANIZATION ISSUES. 





N. Y. Title & Mtge. 5i4s, 
Paramount Publix ~ ist pf.. 83 A 
Pathe, Inc., new Aa? - PPT 


2 
Prudence Co. 5 isl stamped... 56 58F 
Roxy Theatres 4 aa beneas 25% 264%F 


99 Allied Owners Ist 6s, 1945........ 78% = 
99 Allied Owners deb. 6s, 1931-40. 

99 American Pube ergs Apge] 6s, 1940. zo 

99 Butterick Pu nacre. 

99 Celotex Corp. on Seeeeses ‘ Es 

99 Cigar Stores Realty 5s, 1949..... 89% 91 
99 Columbia Baking $1 cum. pf..... 11 12 
99 Columbia Baking new com.,...... 6 7 
99 Follansbee Bros. 5s, 1947.......... 44 46 
99 Fox Metro. Playhouse B, Se hike 37 4 
99 Fox Metro. Playhouse 6148, 1932... 56 57 
99 Globe & Rutgers................. 31 33 
99 Grocery Store Products 5s, 1944. 4 36 
99 Hotel Lexington 6s, 1943.. . 484% 494F 
99 Hotel St. George 5\s, 1982- 43. 50% 514F 
99 Indian meeree. new pf......... 5) 

99 Long-Bell Lum 2 @, 1 a2" ——_ 
99 Munson Bidg. 6%, 1939....... .. 2038 3k 
99 National Press 54s, 1950 

99 Y. Athletic cus ‘6s, 1946..... 

9 

99 

99 

99 

99 

99 Savoy-Plaza 5\s, 1945..... ‘ 15% 164F 
99 aeery -Netherland a 2514 2644F 
99 uehanna Silk Mills bee “a8. 16 1 
99 Tay ior Wharton Iron & Stee 3% 4 
99 Textile Bidg. 6s, 1958....... 42 43 





REORGANIZATION ISSUES (Cont.) 


Key. Bid. Offer. 
99 United Merchant & Mfg........... 5% A 
Se Ss Gy DOE BE. cccccccececccs 3 

99 Universal Gypsum « Lime pf..... 43 45 
99 Utah Idaho Sugar pf.............. 10 11% 


cenematen STUCKS 
Mass. Bonding & Ins. Co......... 30% 31% 
Ohio National Life Ins. com...... 19 ee 
TEXTILE STOCKS 


29 American Mfg. Co. com. 
29 American Mfg. Co. pf... 
29 Amoskeag Mfg. com.... 


~ 
a= 





29 Arnold Print Works pf .. ° 

29 Cleveland Worsted Mills ......... 5 614 
29 Cohn Hall Marx com............. 18 es 
29 Dwight te GR, GO. cccccccceses 6 8 
 —. i 3 Sherer 12 15 
SD Franklin Process .........cccseees 21 23% 
Ree 42 45 








ACTIVE MARKETS 


INVESTMENT TRUST SHARES 
BAAR, COHEN & CO- 


Members New York Stock Bzchange 
120 Broadway, 1 Montgomery St., 
New York. dersey City, N. J. 














INVESTMENT TRUST SECURITIES 
7 Aldred Investment Trust 4%4s, weed Ow 








12 Corporate — Shs. nen 2.70 2.73 
12 Diversified, C ..... . 3.53 3.56 
12 Dividend UE . 1.41 1.43 
12 Fundamental Investors + 2.26 2.29 
36 Incorporated Investors -18.30 18.55 
12 Nationwide Voting ......... -. 137 1.40 
12 North American Trust Shs., '56... 2.74 2.76 
Be GURPCRTEy TRGSEES 2c ccccccccccccccs 1.45 1.47 
a ee Cis MiRncsccngueceessesee 2.49 2.52 
Me MEE condvcedecscuccesecenss 1.39 < 


12 Trustee Standard Investment, D. > 2:49 








‘LONG ISLAND 


PUBLIC UTILITIES 


Queensboro G. & E. 6% Pfd. 


WILLIAMS & CO. 


50 Court St., Brooklyn 
TRiangle 5-8495. 

















PUBLIC UTILITY STUCKS 
142 American District Telegraph com. 88 


35 Appalachian Electric ged $6 pf. 90 92% 
$8 Atlantic City Electric 6% pf....... 97% 

58 Birmingham Waterworks Be pee - 88% 93% 
32 Byllesby (H. M.) Class A com. 4 416 
32 Central lilinois Pub. Ser. $6 pf - 45% 46% 


152 Central Illinois Pub. Ser. $6 pf.. 45 46 
152 Central States Pr. & Lt. $7 pf... 10 12 
152 Chic. Dist. El. sgpereting 6% pf.. 90 93 
77 ~Cincinnati Gas & Elec. pf 

77 ~Cin., New. & Cov. Ry. Co. 44% pt % 

77 Cincinnati St. Ry. com............ 


152 Derby Gas & Elec. 7% pf. Pr 76 78 
142 El Paso Natural Gas 7% - eee 36 xs 
22 General Water, El. & G. com.(100) 7 7 
22 Gen. Water, G. & El. hes = (9). . 33 34 
38 Gulf Power pf .... ‘ ae 88 


152 Illinois Nor. Util. 6% 95 
152 Indpls. Power & Light Cue pf... 85 88 





PUBLIC UTILITY STOCKS (Cont.) 


Key. Bid. Offer. 
22 Intl. Util. Corp. $1.75 pf..... ees a Sls 
22 Intl. Ut. Cp. $3.50 pf (06 nae wield 4 30% 
152 Interstate Power $6 pf............ 
152 Interstate Power $7 - aa tieeack oth 3 
Iowa Southern Util. 64% pf...... 3 47 
152 Kansas Gas & Elec. 7% pf.......104 106 
Kansas Pr. & Lt. 6% pf Kens -.+. 91% 92% 
152 Louisiana Power & Lt. 6% pf..... 80 82 
65 Milw. E. R.&L. 6% pf a?) errr 78 81 
45 Montana Power Co. 6% pf........ = 92% 
152 New England Power podng 6% pf. 49 
% New York Power & Light 6% pf.. 30% 91% 
8 New York Power & Light 7% pf.. Hof 98, 
32 Nor. Indiana Pub. Sve. 54% pf.. 5 57% 
39 Nor. Indiana Pub. Svc. 6% cum. pf 82% 6315 
39 Nor. Indiana Pub. Sv. 7% cum. = pe 681, 
8 Northern New York Util. pf. 97 99 
82 Northern States Power Co. 6% ‘pf.. 64 64% 
1562 Northwestern Pub. Serv. 7% pf... 66 68 
152 Oklahoma Gas & Elec. 7% "83 95% 97 
36 Oklahoma Natural Gas com....... 4 4% 
36 Oklahoma Natural Gas $3 pf...... 14% 15% 
152 Pub. Serv. of Colo. 6% pf........ 95 98 
152 Pub. Serv. of Colo. 7% pf........ 97 100 
46 Public Service of Ind. 7% pr in... 25 26 
152 Pub. Serv. of Okla. 6% pr. In..... 84 86 


152 Public Service of Okla. 7% pr. In. 91 93 
152 Sioux City Gas & Elec. 7% pf.... 76% 77% 
152 Southern Ind. Gas & Elec. 6% pf. 90 93 
152 Southern Ind. Gas & Elec. 7% pf. 96 99 
152 Southwestern Gas & El. 7% -_ . 94 96 
152 Southwestern Lt. & Pr. $6 pf.... 43% 45 
8 Syracuse Lighting Co. 6% pf. 97 98% 
142 Tennessee Eastern Elec. 6% pf... 15 20 
1 Twin State Gas & Elec. 7% prior 





ES ee ns06 Raed ees 2 os 

8 Utica Gas & Elec. $6 pf.. % 90 

8 Utica Gas & Elec. 7% pf.. 98 
152 Utilities Pr. & Lt. 7% pf.. 14% 15% 
152 Utilities Pr. & Lt. B com 2% 


Western Mass. Cos.......... 35% 3614 
152 Western United Gas & Elec. 6% pf. 75 77 
152 Western United G. & El. 614% pf.. 86 88 








58 Wheeling Electric 6% pf... 98 
65 Wisconsin Elec. Pwr. 6% pf.. ee 100 102% 
65 Wisconsin Gas & Elec. 6% pf..... 86 
65 Wisconsin Pr. & Lt. 7% pf...... 49% 52 
65 Wisconsin Pub. Serv. 6% pf. -++ 62 65 

INDUSTRIAL STOCKS 

36 Amer. I. G. Chemical, Class A. 82 86 
57 Amer. Thermos Class A (200 sh.). 7 7™% 
77 American Thermos Bottle com. 61g 8 
77 American Thermos Bottle pf...... 50 52 
$2 Continental Steel Corp. pf. 105 108 

1 Dodge ne ES: ‘ f 
77 Dow Drug com............ as 
77 Eagle Pic a, ‘Lead Co. pf.. apr 
142 Electro Bleaching Gas com... 
$2 Federal Electric A. ee 2 
36 Gair (Robert) com.......... 6s wee 
36 Gair (Robert) .. tneeKenerkeen 
77 Gallaher Drug 7% cum pf 
8 Garlock Packing com............. 

46 Godchaux Sugar pf................ 

8 Great Lakes Steamship..... ‘ 

1 Great Northern Paper............. 22 3 
57 Hanna (M.A.) com. (100 shs.).... 24 26 
$5 Harris Seybold Potter Co. pf...... 50 x 
45 Holly Sugar Corp. com............ 69 72 
65 Johnson Service Co. com.......... 19 20% 
1 Ludlow Mfg. Associates........... 118% 121 
32 Mfrs. & Dealers Finance Units.... 97 ae 

1 Naumkeag Steam Cotton ......... 22%, 24 
$ Norwich Pharmacal com., new.... 36 3612 
65 Nunn-Bush Shoe Co. com.......... 15% 17% 
65 Nunn-Bush Shoe Co. 7% pf.... . 98 102 
DG BGR cc cccccccccccccce 13 14 
SB GREE BAG, Bho ccccccccccccccecces 28% 30 
142 Pathe Exchange 8% pf............ 107 111 

1 Pelzer Manufacturing 64 8 
142 Rockwood & Co. 8% pf 74 77 

1 Sanford Mills ......... eacnscee 29 
8 Schine Chain Theatres pf. Terese 
22 Scranton Lace Co. com... -.. OW 





INDUSTRIAL STOCKS (Cont.) 


Key. Bid. Offer. 
63 Simmons Hdw. & Paint Co. com 2% 3% 
1 Sioux City Stockyards pf 29% 30% 
8 Smith (L. C.) Corona com., v tc. 1l% 12% 
35 Sorg Paper Co. pf..... 78 83 
1 Terminals & Transp. Corp. com 6 61g 
1 Terminals & Transp. Corp. pf . 29 30 
39 Time, Inc., com....... .102 105 
8 Utica Knitting rer . 49 - 
85 Vulcan Corp. pf.. 48 53 
57 Vulcan Corp. com. "(200 sh.) . 2% 3 
1 West Point Mfg.. 64 ‘on 
24 West Va. Coal&Coke com.(90 shs.) .. BW 
35 Whitaker Paper Co. com 35 38 
77 Whitaker Paper Co. com. snee ae . 40 
2 Wilson (J. G.) Co. pf.... .. OW .. 


PORTFOLIO OFFERINGS 


These securities are held by 
banks and trust companies iden- 
tified by key number. Bids 
addressed in care of The An- 
nalist will be forwarded the day 
received. 


WILL SELL: 


84 sh. Exchange National Bank of Olean, N. Y. 
9 sh. First National Bank & Trust Co., Green- 
field, Mass. 
13 3/10 sh. Mexican Northern Rwy., 7% pfd. 
25 sh. Morristown Trust Co., + ERR a N. 
400 sh. Nassau Suffolk Bond & Mtge. Gty. 
142 sh. Nassau County Trust Co., Mineola, L. 
18 sh. State Bank & Trust Co., Evanston, Ill. 
240 sh. Westchester Title & Trust Co. 


PORTFOLIO No. 147 


WILL SELL: 


$95 Batchelder & Snyder Co., Inc., Ser. ‘‘B’’ 
Subordinated 6% Note, due 5/1/45 
$300 Consolidated Machine Tool Corp. of Amer. 
ctf. of deposit for Ist 7% Bond, due 1/1/42 
$100 GlenGary Shale Brick Co., ctf. of deposit 
for 1st 64%% Bond, due 12/1/37 
5 sh. Aetna Mills Common Stock 


| 
| 








ere 





68 sh. B. J. Baker & Co. Class “‘A’’ Non- 
Voting Common 

50 sh. Batchelder & Snyder Co., Inc., Com- 
mon Stock 

10 sh. Batchelder & Snyder Co., Inc., Com- 


ferred Stock 
1,800 sh. Comstock Tunnel Co. Capital Stock 

100 sh. Dolores Esperanza Corporation Capital 
Stock 

30 sh. Dossert & Company Capital Stock 

10 sh. Gibraltar Bonds, Inc., Preference Com- 
mon Stock 

10 sh. Gibraltar Bonds, Inc., 8% Preferred 


toc! 
1214 sh. Hart Oil Corporation Class ‘‘A’’ Capi- 
tal Stock 
100 sh. Mines Company of America Capital 
Stock 
100 sh. Silver King of Arizona Mining Co. 
Capital Stock 
1,500 sh. South Banner Mines Company, Inc., 
Capital Stock 
20 sh. Chas. Stock Company Capital Stock 
1,500 sh. Tri Bullion Smelting & Development Co. 
Common Stock 








PORTFOLIO No. 148 








Rejoinder to 


Continued from Page 293 


than one holder, a fact of considerable 
significance when we consider the dif- 
fusion of security ownership. The fig- 
ure is that given by Professor William Z. 
Ripley of some A University, with a 
full exposition as to its construction 
available in a signed article by Professor 
Ripley in The New York Times of Sun- 
day, July 24, 1932. It is, admittedly, ex- 
tremely difficult to determine with any 
high degree of accuracy the actual num- 
ber of individuals owning the immense 
volume of securities outstanding in the 
United States. There are those indi- 
viduals who own securities direct and 
also a greater number who possess an 
indirect participation through their in- 
terest in the many cooperative agencies 
and associations. As an illustration in 
point, in the year 1932, according to the 
Comptroller of the Currency’s Annual 
Report, there were 594 mutual savings 
banks holding securities in trust to the 
amount of some 9% billions of dollars 
for more than 12 million individuals. 
There were also 328 life insurance com- 
panies which held more than 14 billions 
of dollars in securities in trust for more 
than 60 million individuals. A further 
listing of other registered holders, acting 
as trustees, would include administrators 
of estates, trust companies, investment 
trusts, building and loan associations, 
mutual sick benefit associations, invest- 
ment bankers, brokerage houses, &c. 

It is further noted that Mr. Jackson’s 
memorandum employs the year 1929 
upon which to base his argument rather 
than the year 1932. In this choice of a 
different base year I should like to call 
attention to the Treasury Department es- 
timates given in part thirteen of the pub- 
lished hearings of the Joint Agricultural 
Commission, wherein the figure of 20,- 
000,000 individual security owners was 
given, without duplication, as far back as 
1917. Also I should like to refer Mr. 
Jackson to the elaborate investigation 





Memorandum on Wealth 


undertaken by the Federal Trade Com- 
mission, the results of which appear in 
Senate Document No. 126, Sixty-ninth 
Congress, First Session, and to the 
findings embodied in the Report of the 
Committee on Recent Economic Changes. 
{t should further be noted that whereas 
we are discussing security owners, which 
include those persons holding stocks, 
bonds, mortgages, &c., Mr. Jackson has 
confined his observations to stockholders 
only. He states that “more than 83 per 
cent of all dividends paid to individuals 
by corporations were received by the 3.28 
per cent of the population who filed in- 
come tax return.” An examination of In- 
ternal Revenue data, including all re- 
turns to security owners, reveals that 47 
per cent of this form of income in 1929 
went to those filing tax returns, as 
against the 83 per cent cited in his mem- 
orandum. Again, carrying Mr. Jackson’s 
statistical inference further, had each of 
the 1,032,071 individuals reporting in- 
come of $5,000 and over in 1929 owned 
shares in 100 corporations, and therefore 
each be counted as 100 stockholders, the 
total number of “book holders” would 
then have been 103,207,100 for that year. 
As the largest estimate for that year 
stands around 22,000,000, it is apparent 
that Mr. Jackson’s suggested possibility 
has little relationship to the fact. 


Life Insurance Policy Holders 


Mr. Jackson takes the figure given in 
my table for the year 1932 and compares 
it with what have apparently been some 
computations of his own for the year 
1931. He refers to 100,333,822 policies in 
force, whereas, according to the complete 
official reports, there were 131,214,185 
policies outstanding as of Dec. 31, 1931, 
or some 30 million policies in addition to 
the number given in his memorandum. 
Therefore, in accord with the adjusted 
figures, there were some 22,000,000 in- 
dividual holders of ordinary life policies, 
and not 16,000,000 as represented by Mr. 
Jackson. Also the figures as given in my 


tabulation have left entirely out of ac-- 


count some 6,413,000 fraternal order poli- 
cies, and 1,751,103 sick-benefit associa- 
tion policy holders. The policies held by 
Americans in Canadian and other for- 
eign companies have also been excluded. 
It should further be noted that studies 
made covering the distribution of all 
death claim insurance payments, by es- 
tate classes, as actually reported in the 
estate tax returns, have disclosed that 
more than 90 per cent of all ordinary in- 
surance is held by those individuals in 
the lowest estate classes. 
Savings Depositors 

Mr. Jackson’s memorandum does not 
attempt to refute the number of in- 
dividual accounts, but rather implies that 
the total number is without significance. 
Here, again, he presents figures for 
another year (1934) as against 1932, 
and refers to the concentration of the 
large accounts in the hands of a rela- 
tively small number of depositors. In 
this connection he has_ inadvertently 
neglected to state that this smaller num- 
ber of concentrated accounts includes the 
deposits of business concerns, corpora- 
tions and government deposits—a fact 
which has no bearing on the subject mat- 
ter under discussion. 


Automobile Owners 


Little more significance is attached to 
the 7 billion dollars’ worth of utilitarian 
consumer goods represented by motor 
ears in the hands of the people, which 
his memorandum classifies as constitu- 
ting “the major portion of the poor man’s 
wealth.” He has apparently overlooked 
some additional 200 billions of dollars of 
other possessions in the hands of the 
great mass of our population, of which 
their automobiles represent a bare 3.5 
per cent. 


Home Owners and Building and Loan 
Association Shareholders 


Little more importance is attached to 
home owners, building and loan share- 
holders, than to savings depositors and 
motor car owners in Mr. Jackson’s mem- 


orandum. In the light of the last census 
bearing upon wealth, debt and taxation, 
little more than 38 per cent of the owned 
farms and owned homes were mortgaged. 
This means that out of 14 million owned 
homes some 5 millica only were under a 
debt burden. With the number of build- 
ing and loan shareholders, life insurance 
policy holders, savings bank depositors 
and individual mortgage and bondholders 
all considered, there is every indication 
that in our modern interdependent mone- 
tary-credit-exchange economy the ratio 
of creditors to debtors stands in an over- 
whelming proportion. Notwithstanding 
this fact it will be understood that I am 
in no wise attempting to minimize the 
plight of the debtor in a period of ex- 
treme price decline, but am objecting to 
the employment of figures for a single 
depression year as being truly illus- 
trative of an entire economy’s functional 


progress. 
ROBERT RUTHERFORD DOANE. 
New York, Aug. | 





Alabama Gt. Southern 


Common & Preferred 


Northern Securities 


Chicago, Burlington 
& Quincy 


Western Maryland 


Ist Preferred 





Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks’’ 


30 Broad Street, New York 


Telephone HAnover 2-2432 
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Bond Transactions—New York Stock Exchange 



























































For Week Ended Saturday, Aug. 24 For Annual Range to July 13 See The Annalist of July 19, 1935 
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UNITED STATES GOVERNMENT BONDS. Sales Net Sales Net | Sales _Net 
in 1,000s. High. Low. Last.Chge. in 1,000s. High. Low. Last.Chge } in 1,000s High. Low. Last. Chge 
(Figures after decimals represent 32ds of 1 per 2 FINLAND 65s, 1945... ..105% 105% 105% + \% 15 Siemens & Hall6%s,'51.; 39% 39 39 i | 74 Cam Pac deb 4s, perp.. 88% 87% 874% % 
ee cent.) set 26 Do 644s, 1956 ..... - a3” 192 . 1 2 Silesian Bk 6s. i847... 8 4 yf 28 Do 4148, 1946......... 103% 103%, 10344 , 
) awe. 6 Frankfort 61s, 1953... 25 lesia Elec 8 t | 29 38 3 a8, 1960......... 8 + 1% 
in 1,000s. High. Low. Last.Chge. 16 French Govt "7, 1949 “113i aig 171% — 24 12 Silesia Prov 8, 1958... 74 72% 125% 15% 61 lS | eee 105% 1045 105% + 1% 
LIBERTY BONDS 4 Do Ti, 1941 ........ 174% 116 + 1% | 19 Sydney 5i%s, 1955...... 99% 98° 982-1" | 55 Do Ss, 1944, cifs. |. 112% 111% 112 
— } wu | 0 CBSE SS eR ly i 
185% 4th 448, 1933-38.101.6 101.2 101.2 — 5 | 21 GER CAG 5 edu! sid 30% on 23 TAIWANLEL Sige, Tl. 83% 8314 ca | (1 Cen Br'U Poe ds,"48, ton” ee” 108 8 
1 4th 44s, reg.....101.3 101.3 101.3 — .4 30 Do ts, 1938'.........+ 40% 394 3916 1%, 10 Tokio 5 ‘ie — Ala g3ig 81 814 1% | oF ~- «oe tb ee tiy ti ; 
47 Do 7s, 1950 +40) «63939 1 129 Tokyo Ei ‘Lt 6s, 1953.. 82% 81 81° — i 4 © ref Sigs 
TREASURY BONDS 31 Ger Con Ag 6%s. 1988 42% 41 414%-— %& 7 Toliea %, 147... '¢ 10° 10 = 10 ta tf Do 5s, 1959.... “7 11 =10% 10% + % 
13. Ger Gen El 6s, ates 7 48 48 48 1 1 Trondhjem 514s, 1957... 98 98 98 1 |; 29 Cen I E&G 5s,'51. 97% 96 97 + &% 
686 414s, 1947-52... ..116.17 115.20 115.24 — .21 Ss bee oe 484 48 48 SC i iain ta aie Oe CS 1 11 Cen N Eng’ 4s, 1963. 534 53% — 2% 
823% 48. “1944-54. 111-15 110.24 110.29 — -15 8 Do 6%, 1940...) 12) - $85 48 48 1% | 3 Do Tye, 1955........° 84% 83% 83% — 4% | 94 Cen of NS gen, 58, 87. 10244 101 101% — 5 
565 3%s, 1916-56...... 10. . ke 4 g 1 5S, 241, 24% - , nai ° 4 © gen 5s, reg. 
316 3%s, 1943-47. . 1107.10 106.10 106.13 —1.00 . = Ren th 28°65. 3350 337 334, Ms 5 Dom Me 90% 90 90% 4° \% 
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334 Bis, 1941. :108.23 108.00 108.00 — '23 103 s+ a 1990. e837 + 1128 1a lay 2h | S ‘ ~S as: Cc, 1951. 2M Cen RR Ga 5s, '37. © 65 y 
2294 tats Ks ‘ site 102:23 103. i. | B yy A Ree ee ae ee ae eR 2% | 20s Ghoti, 160, 18, , 1948. 183, 83% 8314 1% 
783% Sis, 1946-49... 104.12 103.6 103.15 ‘29 | 13 Do. as i 25% Bot Set 1 Upper Austria 7s 89 \% 
2,329 3s, 1951-55....... 103. 3 3 10 ey 18 * | . 6 t rin he 2 28 i 
2,352 3s, 1946-48....... 103.10 102.6 1 ze ' 4 13 
9.0891: Zips, 1955-60... .100.26 99.26 100.1 — (24 | 78 ANTE Ge, 1952..---.... 91 som $1. +1 | 14 ~~ Do Ge 1964 | 37 
7" 2%s, 1955-60 reg. 99.28 99.28 99.28 — ‘97 | & ~>f oa ot % 13 Do 8s, 1946..... % 27 
38. z. | 3 Heidelberg Tis. 1950..* 22° 214 2g - ' aa 
o | 1 a 168 960. .1044% 1041, 10416 4 Keineee " es - . , ° + 4 
FEDERAL FARM MORTGAGE BONDS. | 10 Harp Min 6s,'49, ww..+ 38%, 38° 38 % | 11 VENET MG B 7s, '52.. 61 60 60 —10% 2 m Sp V 5s, °41.110 7110 ” it 
4 Hung Con M 7s, 1945, 102 Chi & Al bee A 3 1949. . rt r 0 2 
52 34s, 1944-64..... 103.14 101.26 101.26 —1.19 | unmat coup on..... * 30 29% 30 — 2% 49 WARSAW 7s, 1958 72 71 71 1% “4 Chi, B& @ ¢" Y 4,4 — &% 
37535 3s, 1944-49... .-:°101.22 100.12 100.15 — 1.8 1 Hung L M 79s,A,'61..* 2914 2916 29% — “G 9 Westphal El P 6s, '53.+ 33% 32% 33 te $ Dowie a 1958. 106% 106% 106%, — i 
{8010 Se, 1942-47. _-. .. ..102.00 100.20 101.00 — .30 | 1 ‘Do Tks, B, A961..-..* 307% So% aoe 1 Weert'mb's El 7s ‘sa; a a’ 3 % & Do ret 5s, 1971....... 112° 1111114, 5 
57 %s ae: 100.15 99.16 99.24 —1.00 | 3 in 7 4 ‘ } 49 ek er 106% 105% 106 1 
— a wee 2 Hungary 7i48, 1944, Feb 1 ales 36 Do Ill div 3%s," i949 103% 102% 103, — iy 
e's 39% 38% 38%—1% | 16 YOKOHAMA 6s, '61.... 85% 84 84 1% | 35 Do IM div 4s, 1949...108” 10700 107% — tf 
HOME OWNERS LOAN BONDS ; 131 Chi & El an 5s, "61.243 197A 10% — 
5 ILSEDER STL 6s,'48..+ 34% 34% 34441 | 7,770,000 : Poa 
2 Irish Free St 5s,’60.._.116 11512 1354 Total sales. $1,790,080 10: Do 5s, 1951, ctfs....§11 10 11 % 
41815 3s. 1944-52. .101.21 1 100.8, 100. 16 1.6 6 13. Ital Crd PW Bae "37 “+116 68 ~ ale 191 DOMESTIC BONDS 5 - ae nt e, : ‘en is *8, 88 86-86 6 
1,943” 234s, 1939-49... _. 100.19 99.: MES NDS, 2 Srie Ist 5s, '82..114%% 114% 114% — 17, 
"WME GOING «<<. 2+<c-c 00s 2 $26,143,500 | 27 mT Grats, isis ae 3S. toy = | c y | 23 Chi GL & C 5s, ‘37..:'106% 10688 108i if 
lias oe 32.. 52% 4 ‘ £ | iL ABR & STR Sigs, '43. 102% 102% 102% — % | 66 Chi Gt West n'a +5 25 2atf ai 
: ; —e 545 Italy 7s, -++» 6 541 56° — O& | 23 Adams Express 4s, '48 984 9844 984-— % 1 Chi I & L gen 5s, “66s 6 6 6 . 
FOREIGN BONDS. 2 Alb & Sus gtd 248.’ "46. 10344 103% 103% + lis 7 Chi, Ind @ So an amu ex on , 
33 JAPAN Bus. 1965...... 86% 86% 864-— % | & Alb Per W P 6s. a a ae | 212 Chi M. St PAP Be,"7584 is om 2% 1% 
89 ABITIBI P&P 5s,’53.t§ 32 29%, 29% — 2% 73 Do 6 1954. 100 975% 97 24, 107. Alleg’y Corp 5s, 4a $79% 77 77% —2% | 335 Do adj 5s, 2000....°§ 5 5% 51 ¥ 
11 Adriatic Elec 7s, ‘52. 5644 56% 56% 3% | 5 dugo } fix Bk 7s, 1957, 57 Do 5s, 1949. - § 70 66% 665, 3% 26 Chi, M & St P 4s 1895 49 467 ate if 
48 Akershus 5s, '63....... 95% 95° 95g + unmat coup on. 40 38 38 %/ st Dek ne! "85 27% 252 dee — 20 3 ee ee 48h 48 i 
7 Alpine Mont 8 7s, '55.* 88 87 87 - at, | 174 Do 5s, 1950, stpd...§ 19% 1715 185% 1% 38 Do gen 4iZs, c 51% 51% 1 
13 Antioquia 7s, A, ''45..* 8% 8 8 se | KARSTADT 6s, 1943, 5 Alllegy Val 4s, 1942... .1085 108 108 Ye 19 Do 4%s, EB, 1989. 2 52 1 
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83 Do 6s, B, '58........ 96% 95 95% — 1 7% Lombard El 7s, 1952... 47% 41% 41% — 6, | 6h Am Roll M 4%, ‘45. .112% 10812 110% + % 3 Do 4%s, 1987.. 46% 467 4° 1 
13 «Do Gs, June, 1950.... 96% OF 95 — 1% 5 How Austria 748, 1950, | 155 Am Smelt & K 5s, '47.101% 100% 100% — 1 14 Do gen ‘5s, 1987. ” 48+ 
67 Do 6s, Oct, 1959...... 96% 94% 95 — 1% unmat coup on....°100 100 100 . | “30 AmT & T 48. 1939..109° 103% 108% % 19 Do ref 5s, 2037.:..'*§ 21" 19% 29° 4 
39 Do 6s, May, 1960..... 95 95% — % | Do 4s, aie 102. 102+ i% 15 Do Nor W 6% “pet 51 50% 507, \% 
160 Do 6s, Sept, 1960..... 96% 94% 951) — 14 4 MEDELLIN 6%s,'54. 1% 7% - oe thee ba lo 109% 110 + ¢ 18 ©, RIE P geist, ot Soy Sh 
FBS Gs. Oct, 1960... 967, 948 952 — 1% | 14 Merid Klee 7s, A. 1057. 56° saif 551 Z| 105 Do Sts, 1943... 111131 112% 112% 68 Do ref 4s, 1934.....438 14 128 190 ..” 
71 Do 6s, Feb, 1961..... 96% 94% 947, — 1% 10 Met Water 514s, 1950... 9914 98% 98% — 2% | “Le Do deb Se, 1960... 113 112i 11214 Y% 17 Do ref 45, 1934, ctisis 13% in oe. *% 
33 Do 6s, May, 1961..... 96% 95. 95° — 1 40 Mexico 48,'10-45, asst s* 4% 4 4% 0°: 37 Do deb 5s, 1965......113% 112% 1108 — 27 Do 4s, 1952. tt} 14” 194 130 @ 
189 Australia 4%s, 1956..... 98% 96% 96% — 21 10 | Do 48, 1910-45, asst I* 412 4% 4i¢ + iy 36 Am T Fd 6s, ‘40, cfs.3§ 45% 42° 45184 2% | 3, Be aie, ‘52, ctte. 4414 2p 13% - * 
120 Do 5s, 1967'.......... 105 1025 103% — 15, 3 Miag Mill M 7s, 1956, 468 Am Wat Whs 5s, "44. "10812 100% 1004 74 | 33 Be 4 Spoon he a M 
128 Do 5s, 1955 ........:. 105% 103° 103% — 17, | _” =ieaie 4 2% 29% 2% .. so A Wat Wee os, 03 0" ‘sos — 2 | $8 DO Ais. 19 i ay otf ooh of 
32 Austrian 7s, 1957 ...:/. 96 92  g2i2 - 3% | 192 Millan 614s, 1952. 53 441% 46 —10 20 Am Wr Pap 6s, °47..4§ 26 25 25 1B 43 _Do inc 5s, 1960.. 57% 54 57 3° 
2 Minas Geraes 615, 1958, | & “he eee” §25% 24% 25%4 17 1 Chi Un Sta 4us, A/*e3'07” 197 150 t 3, 
2 BATAVIA P ss, «302. 115% 115% 115% % | os coup off 14% | 213 Anglo-Ch Nitr 7s, '45.* 18%, 16° 17° + ix 10 Do 5s, B, 1963.......1 106% 106% — 114 
12 Bavaria § 64s, * 208 3 30 % . Sue es, 1008. © tie 55 Armour & Co 414s, ‘39.1037, 103% 1031 | 38 > Ba eee 107-107 
54 Belgium 6s, 1955...... ord 104% 1044 ~~ Dae t ane rat * of | 26 Arm'r of Del 5igs, '43.10516 #05 ° 105% 2 Bo 4s, D. i963... 108 108 — i 
21 Do Gigs, 1949 .... 107 107 107% — % | 52 Montecatini 7s, 1937... . 785 39% — 2% | 503 "Do 4s, 1955..." 934 91% 92° — "x 7 Do gtd 45, 1944. 105% 105 % 
27 ~=—-dDo 78, 1955 ....... 112 113 5 Mpateyidee Zs. 1962... 7 1 Armst’g’ Cork 5s, °40..103 * 103 103 % | 125 Chi & WI cons 4s, “98% ori ‘971 % 
> ee “108 106% 106% — 1% 5 Do 6s, 1959.. 36% | 116 A, T & § Fe gen 4s,'95.109 108 108% 1 Do 5s, C, 1962 106" 106 
: oaee os, 5s, — ponegie B bo, oot 1% | 63 NS WALES 5s, 1957... 100% 101 — ¥y | 8 Do gen 4s, '95, reg 104% 1s 104 , 24 Do oie, A 1962. 105% 106 4+ ¥Y 
satteecees — | ee 71 Do 4%s, 1948 |.......1085108 105 % | 39 Child 3 i 
= — os - yedhaoene ;3* rH at g | 44 Nord , ty ae ; 19% 150 f | Do adj 4s, °95, stp oat 103% 103% + % | 208 Chile Cop s, ig Nh ori 9 5 “te 
Do 6s, 1958 ......... : “4 5 N , a Yo 48 of 1905, '55...106 104% 106 1% 3 , 
5 Berlin Elee 618, 1951..+ 30% 30% 30%+ i, 7 “i torre now... ry $9” M% 3 De R Mt Div 48, "65.108 105 * 105 i I Cin Un ‘Term ae 2 113 11344 if 
8 Do 6s, 1955 ......... {mo = ete | « NewS wee 102% 101% 101% | 1 DoTCSL 4s, 65...110 110 110 8 Do 4%s, 2020 . 1 40° + 
4 Do 6%s, 1959 * 2 26% 274+2 | 5 “Do 54s, 1965... |... | 1094 101% 102 ‘si 17 ‘Do Cal Ariz 44s, 62.110 109144110 + ¥% 16 Do 5s, 2020 ...07°"°"° 12% 112% 112% i 
4 Berlin El Rys sigs, ‘56. Sl igy 32” 3271" | 16 Norway” és, 1943. -°°°'1106%4 105% 105, % | 12 Aue Bir'as ae, es ae 14%, 15 + 1% 7 C, C, Cast L gen és, si! 7 9% 7 «|. 
af ii aise a Oe) BBR Bag HRSA RT |e Mitag ak A ag S| gh “Bee oa Ba iy 
Mn cic? A SS ata al & ee ........: 7 1 £ a: Gee os:260666% oe i « O38, . = 4 
ys he oe Ee T* 6% Ge i | 16 Norw Hy EI Sige,tb7... page [gh 102% — % | 154 Atl Ost 1. Ist 45.552 93, 90% 93 +2. 5 Be Sila dix. ts,'39-”-108K 10634 106i 
24 Brasil igs, 1926-57 Sot te, 38 +, | 12 Newenere Gs. Msea..-f 28 Sty tj — my | 38 Do un aide, ined «..-: Tr 90% $0 | "6 Do Si. ‘L diasten: SM 22% a6 om 
SF acti essa BE HE Bee ag | MP ORIENTAL stse. aay cry yy | Ht Bo Elan ds, 6 24 28 25 — 1" | 1g Shey Cather fen AMIN 106% 10655 — " 
* Bremen. St. 73.1055. a” a” ae * 4% at Gale Ges a iataa: “100% 100% 100% + 1 | 65 ao? ast fs a eee 30% 32% + 2. sf Do Sigs, A, Abia... 103% 103, i ha 
. 4 eat 6 | } ee ° “4 2 oO Ds ME dsadene 4 
18 Brisbane Ss, 1957....... 96% 92% 92% — 41% | 1 PANAMA 5s, 1963....7 57 57 5 Atl Ref deb 5s, 1937...108 107%" 10518 1 Colon OU és, 1938....'s oot 2 ei. @ 
- bs = i - ee 138 1018 ; 18 Do 5s, 1963 ass 54% 53% 53% _ 1 | 1 Austin & Nthw'5s, 1941100 100° 100 ye 15 Col Fuel & 1 58,'43../+§ 884 88° 927.1” 
> es ers es ; . 9: 1 In col tr 58,34. .+t§ 27% 25% 27% + § 
‘ : 1 Do Sis, 1953......... 105% 105%, 105% + Z| 94 Co ty 
as ~ “ise: 35% 35 35 1% | 2 Paris Ori Ry 5i¥s, S. . 139% 139i 139% + 3% | 13 BALD LOC 5s,'40 5 4g8103% 103% 103% — 114 = be 2 & Py se dai = on 57% t 3 
Sem han ack 2 2° | 7 Pernambuco 7s." 1947. | ,74 Balt & Ohio ist 4s, 48-1011 100% 101% 4 |"? Se fos soe at ss 2% 
ee Bo & St (Fy) stadt 0%, 58 58% - iy | 286 a. 4 ype is it ie “y 199 Do net's _ 1905... 73 fo% fe 13 151 Do 5s, 1952, May..." 97” 94% 94% — 91 
’ tpd+ 58% 57 5714 — 53 — % 8 73 «70% 72 v3 f patie ‘ % 
_ = Sigs = pA a 58% 95% 9514 — rd 141 Do 6s, 1961 * 15% 144 14%— | 67 Do ref 50, D. 2000... 72% 70 71%—1% | 46 Col RP, List 4%48,'57. 107 108 106% M4 
6 Bulg 7s,’67, July cp off} 13% 13% 13 aa 56 Do 7s, 1959. 20% 18% 20% + 2 72 Do 5s, F, 1996 .. 72% 70 71% 1 32 Com la Tr ‘Ks, 46° 141% mi rE fd - = 
2 Do 714s,'68,My cp off 1414 14% 144+ % | (1 Pirelli 7s, —_ 84 os 84 i 90 Do 1st 5s, 1948 nee 107 10614 106% 50 Con GN ¥ dee Sis,'45, 106” Bit 1007? & 
| 24 Poland 6s, 194 -. 82% 81% —1 166 Do ref 6s, C, 1995. . 82% 78, 81% 1 1 D ‘ka. 1957 ‘28, 10st — ine + % 
7 CALDAS 7¥s, 1946....* 10% 10 10 % | 5 Do 7s, 1947 112% 10884 108% — 3% | 65 Do P.LE&WV 4s, '4i. 9934 98% 99 B33 BO Be. 1987.....-.... 10544 4 104% — 5 
25 Canada 4%s, 1936...... 101% 1015, 101% ly 43 Do &s, 1950 e 9514 92 — 3% 46 Do S'thw dv 5s, — 97% Ht oT 5h 4 Con Oar we EERE se er " 
Do 4s, 1960 .......... 10¢ 100% 1004 — 2 | 2 Porte Aleave Tike, 1906 .| 2 Ber baene Mint iutin f| eo BS 1950, ctfs.....§ 37% 36 36% — ¢ 
S G0 & mee.......... 114 111% 111% — 2% | July coup : 145, ast + & | 27 ang & Aroos 45, '51.1 05% 055% — 5 6 Consum Gas ‘Chi 50,3610" 1dey 180% 
| be we ee 111 111°111" 17 Prague (Gtr) 7s, 52.1058 103% 4 103%4— 14% | 60 Do 4s, 1951, stpd 112° 110 110 2 of Gonsun 1 9ig;'36-105_ 104% 1048 re 
. Gan be igs, 46. |* 9% 9% 98 \% 7 Prussia 6l%s, 1951.....  2'4 24% 2414 + : | 5 _Do 5s, 1943 114 y sea + 25 Contatner deb 5 N52. -- 106% 10514 105% i 
So oS > 2: maman._:* ™ Ge, ABBY St 3 Se sige, 1951 x Sele ree 7 Do 6s, 1946 ........ a 103% 103%. 1 
a” be ae ‘a: 1414 131, 13% “| 22 Qu EENSLAND 6s, ‘47. 108% 106% 106% — 1% | 25 Bell T of Pa 5s,B,'48..116% 116 116% i fomos 5 66,47... er 104% 105 
57 Do Gs, 1961, Sept....° 14% 134 134— % | 14 Do 7%. 1941........... 110 106% 106% — 3% a otf Sy 4 iis 122 =— 4 Crown Sell 62,46, ene’ “102% 102 = A 
i +e Se Be 2 RHINE M D 7s,'50...+ 33 324 32% — 6% 9 Beth S ref deb 5s, 1942/1111, 109% 1097, 13 Cuba RR ist 5s,'52.... 42° 414% 414 4° y 
is Do 7s, 1942 |||... ...* 14 13% 1344 1 4 Rhine Ruhr 6s, 1953...+ 27% 27% 274. if 16 Do pur mon 5s, 1936. .103% 103% 103% — 1% | = = ie. 1936...... 45 394) 44%, — 1% 
20 Chile Mtg Bk 6s,’61...* 12% 1212 1244 24 Rhinelbe Union 7s,'46.+ 33% 3212 32% 4 | 115 Boston & Me bs. 1967... 80 73” 80 2 13 Co Wo Bas “gies tas" 2. OY 30% oe 
15 Do 6s, 1962 .........% 12% 12. 12% | 3 Rhine W El P 6s,'52..+ 33° 33° = + p= De s2’"10é8 61 ..... a< & ih a 4 Cumb T & T Ser 17 330% oe 105% o 
> Do 6s, 1957 ....... * 13 12% 12%+ \% | 1 Do 6s, 1953 + 32% 32% 32% + | 4 ° go Tea Si H. oi% ik +e % - vA 
26 Do 6%s, 1961 «. oi nenue’..?| ss pe ie +33 SOR 33 5B] 28 Bot Gon Me Sys Most 204 HBS tS | ie DEL oom ret an tec 83% 81 81% — 14 
3 Chilean M L 7s, 1960..* 11% 11% 11% ' 2 ; SPO, M : 20 _ Do 6%s, ‘34, ¢ 0 d..*§ 12° 108 iit Ss 8 Do 5%s, 1937 ........ 96% 97 
3 Christiania 6s, 1954..... 100% 100 100% .. 3 —_ = do _ 946, i” “ s 2 Bkiyn th, mn So *ai.* as an” an® : 6 Denver G & E 5s, 1951.107 106%, 107 +''% 
3 Cologne 614s, 1950... + 281 27% 274% Apr coup of 5% 15 . 13 Bklyn Edie Se, A’ 1910:108 168% 155 Pas 7 Do 5s, 1951, stpd..... 106% 106%, 106% 
12 Colombia 6s, 1961, Jan‘ 23° 22% 22 — ' 9 Do 7s, 1966, May coup ai, eae th jg Muy BOs Se. A. 1940 108), 108% 108 ¢ | 49 Den & @ G con keds. i “# 30H, 29 =e 
43 Columbia 6s, '61, Oct. 225 «22 re a. 6 pg ae 3% 13% 13%+ % 116 Bklyn M T 6s, A, *68..107% 107 19” 1 ’ Do con 44s, 1936....+ 30 30 & 
2 Col Ag Bk '6s,'48, Apr : off wetceeet 29% 29% 19% 69 Do 6s, A, 1949” "105% 104% 1051 % | 10 Do ret 5s, 1978......+ 20% 391 20% — 
» aaah Beh (He at sts 'y | 15 Mie nes i... > 28 Bkiyn Un El 5s, 1950. .108% 107% 107% % | 35 Den & RG'W 5s,'55. 4 19 8% 8% 
4 Do 6s,'47, Feb cp ont 217 21%, 21% \y 5 . e dan 8s _— te Os kk. ae 133 ish” ast & 1” 91 Do 5s, 1955, asst. 9 ott ¢ 
$ Col Mige om Se a. -* 21% a7 a_i es 6B ‘age =x: 15 14% 14% ? “mete mw «.1255% 125 1255 + 15 25 Det Edison ref 58,'49. "108% 107 if 
n s. 5 5 4%, < ‘ ag F * = ; 38 Do 44s, D, 1961...... je on 
Bh Bete Ey ics Gah BE BR) Oe Meow te saat am a5) seit —aolf | 11 Do Se, Br dogt<.  d0ey Wry Hey — S| 88 Be SMe OM. a am eS 
. ae ese, © % | a Ruhr dss ... 368 350 36% 10% 6 Bruns & West 4s, 1938. 10214 1021, 1021 11 Det Riv Tun 4 S,'61...112 112 . 
24 Cordoba (City) 7s, "1957, # Chem ‘ag AR + Buff Gen E 4%s, B, ’81.110° 110° 110° 4 1 : Bonner St ret Zo,’ 1942.103% 102% 103% —""s 
43 42 «42 1 20 Rumania 7s, 1959, Aug 3 — 2 y yoy oe 65 62% 63%4— 11%, | 18 Dul & Ir Rg 5s, 1937. 0 108% 108 § 
34 pe. ‘e. 7s, A. ‘31, L, May* 25% 24 25% + 2% | coup on .. 30% 29 2%-— % 7 be ss. as 44s, mp ana PY te i 7 Dul, SS & At 5s,°37, A 
1 Cuba 5s, 1904-; oe? ei 2 SAN PAU "¥ &s,°52 6 Bush T ist 4s, °52...*¢§ 89 8814 89 “ |. 31 Duq Let Ist 4%," 1967/104% — 1044, i 
i “Do Ss, 1914049 200 '100° 100° 100 2 SAN PAULO CY 85,'52 wee PO t 
60 Do 5i%s, 1945 ......:* 36 34% 34% — % ‘ mn, Fe 196s, 1°% 18% 16% + % 4 . “8 2% 41% oe 15 E CUBA § 7%, 1937.*t 14 134 134 -— % 
% 4 9312 1h ‘ 4k OR 27 23 2 BBVsS 5 Y 7 7. 
> La a io? fo" Ga? 82 — 1% July coup off: 13% 13% 13%— % | 20 By-Prod Coke 5\%s,’45.. 83% 80% 83 + 3% | 11 Bele’ con a aa $9% 90% 20% — 2% 
’ 51 . 105% 104%, 104% 2i, 5 > 7s, 1956, Sept coup 77 Do gen 4s, 1996...... 7 867T% «78 
1 nae 105% 204% ace i . rrreytenetes 7H BK ARK — oh | 8 CAL PACK 50, 740 :308%4 108%4 108% — % | 160 Do ref Sa, 3907 --2-. 10. ark. Gott — ath 
~y - 5 Ly ‘ YY, % | 246 0 f 
5 Do 8s, 1936, July coup - 11 Canada , By 5s, A. "62: 112% 112% 113% ¢ e 7 Do o a A 1983. # :o5* 14 ts _ 2 
174 DENMARK 4198, 1962.. 3034 88% 88% — 1% EMS 24 «=. 231 23% -—1 51 Can Nat Rys. 4s, 1.111% 110% 110% i gs Bo. ev 4s, B, 1953.... 747 qa 14% 4. § 
125 10 Sis, 1955 ........ 99% 874 914 — 1% 18 Sao Paulo St 8s. 1950, 31 Do 43 , 1954 02% 102% 102% | § Bears D) 1953... Be net & 
123 Do 4” ere 103 100% 100% — 21% July coup off...... 16 15 151 1% 30 Do 1956. + 10H 1115, 11214 1 Do Gen hiv j 6s 1957. [117 WF uit hae 
6 Deut Bk 6s,’35, ct stp..; 60 59 60 2 2 Saxon P W 64s, i95i.: 30 20% 204 % “@ Deg weap in 1108 — iif 0 G " % 
4 Dominic Ist 5%s, 1942. 694 69 69 + \% 9 gle, 78, 1945-..--..-+ 33-328 33" + Z| “3 Do 4Ms' ions 21a 10 120 S| 49 Erle & Pitt 3%8, B,’40..106% 106 Ye 
21 ——iDo Ast Sigs, 1940 ..... 65 6 + 22 Saxon & Mtg 7s, °45..+ 41 408% 40% + 1% 15 Do 5s, 1969, July ..:.114 113 113 1% 7 FED LT & T 5s,°42.... 95% 95 95 ~. 
14 Do 2d Sigs, 1940....... 65 62% 65 + 2% 21 Serbs Cro & S 75, 1962, 14 Do 5s, 1969, Oct... ..1165% 115% 115% 4 6 Do 5s, 1942 (Int)..... 95% 95 = 4 
pov COUP on.-.....9 27% 25% 25% -- 1% S De SOE inci cscs. 116° 116 116 10 Do 5s, 1942, stpd....: 94 otis 94% \% 
12 EL P GER 61s,'50... .+ 325% 32% 324+ 17 0 8s, "62, Nov cp ont 28 sa? 261, 1% 38 Can North deb 7s,'40..104 104 104 — % | 5 Do 6s, B, 1954........ 90% 90 oon — 2% 
10 Estonia 7s, 1967 ...._.. 9448 94° 94% 8 Shinyet El P 6%, '52.. 87 86i, 86, 41 Do deb 6%s, 1946... .12414 123% 124 % 7 Do @s MMS .1.,:.2cc 99° 99 G 
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Net 
Net Sales High. Low. Last.Chge. 
Net Sales High. Low. Last.Chge. in 1,000s. %104 — 
Net Sales . in 1,000s. cv 58, 1944. .104% 103% oe 
insinles High.Low.Last.Chge. | in 1,000s. as 7. a ae 2 Pac Gas & El Se, 1942.106% 105% 106... | 123 Texas AV ret 4s, 1960.. 50° 56% STM 
n 1,000s. ve Man y 3, eeee 4 44 Pac Mo is Ss, sees : 3 Third v ls ‘ ee - 25 + ¥ 
8 8% 246 90, ctist§ 58 64 + 1937.106 106 106 . 1960..4 25% 24 
47. Fla EC Ry 5s, 1974.*5 9 S- 21'S R24. Ss 2.7% 25 Pac T & T 1st 5s, | a 107 _ Do adj ine 58,1 alt 2 on 
5 eto Sa8 ot eB on 8S Bae Sra ae a at? gh) 2 em am Rae gay th aR “GR oR | er eee ae Ble 
: p 4s, '39..75 75 .. oe 41 = “ ° 
I I dhe alll Marion St Sin "7-3. ee % | i Parm By Suis, 196i.§ eae eat cai + sf 7 UN ELL & F 5s, 1067..106% 106 106% + 1% 
v2 Gen Am In Se, 1952. 1098 103% Ita + | Ot Mend Co a. 1045... 98 sor is *..* | 5 pare Pane 60,40" tliedinoe 10g 102 — 1 | |S wm on Gai be. A, i643 121 1204 a+ § 
51 Gen Ca --- BS —1% | 16 Met Edi ist ref 5s, 53.1 107% 1 cm 1 Do 6s, 1947, ctfs. -. 102 102% 102% — 1 46 Union Pac ist 4s, wee ete. 
I Eo a a MO ia 1 Rg Peta, Bos, cite tig ing ing*— "B | Sf “Boas So ts is: Ite™ tb tna — “y 
s33 Gen Th * uit 18 98% 5 es oe Be. om. a st 1 "] Do ist ref be, 2008.. 11478 113% Lis > “% 
ub Seebadt a ‘9 hy § $ "Do con 4048S ili” 111” ita ..” | 95 Une Bocets Se, 1950-10645 108, 106% — | ik 
‘%, Saree oe Drugs 5s, -++. 943 
"28 Do S98, i 1078 $ 2” 70" 72 4 614 [| bat... 112% 111% 112% + 1 | Us Nd 'e REC 43,"44. 112% 112% 112% + 1% 
72 Goodyr'. 198 + a 6 joy yt 2» con 4s, sta, 1948. .111% 111 ; + 4 ay SSE a 96% O74 
2 Got 2 + %/| 12 33° (34+ 78 Do 4\%s, D, 1981..... "105" 1044 104% + 118 U 8S Rubber 5s, 1947... 19% 17% 18% + 1% 
15 Gould © 108 — 2 a 27% 28% + 1 = hess So ae. 115% 115% — 1 S to Her T 55,A,44-.. 91 =% 
GrR& = ae os Do con 4%s, tose Utah A, ; - 
3 £52 103% — 7 ss” Sou .. 5S faa "oth sek ere: | tet Dene ST se Noas: |: Sui 80% 80% — 1% 
Do 6s, 1 - ? 19 154 Do deb 4%s, 1970..... 97 % 516 Util P & L 5s,’59, w w. 63 =—s 
21 at N Ry 104 5 s = i 45 Do 4\%s, 1963......... ieri teeil wee * 204 | Rate 616 
—= — * . —_ 1 “* 
60 Do ref sai 4 : 6 4 8667% — 38 Do 5s, 1964...... ae i124 113” + 1941... 83 70% 82 +2 
63 Do 5%s, B, 1952..... 928 — 1 115 40 a 17 Do gen 5s, 1968.... 102% — 57 VANAD cv 5s, ‘ 05% 105% .. 
39 Do gen 5s, C, 1973... 93 2 58 . 37 374 — 41 Do : rye ee 914 — 1% 48 Va El & P ref Os. -100m 3 tee 4" "x 
et SEE Ee iy Bt i | 8 ie Sees sa ee ae RRS ae | ee be mes ety tag a + 
76 Do gen 4s, E, s 8 + = *1 1 16 — 1% 13 Penn, ” 1981 105% 104% 104% — 53 Va Rwy ist 5s,A, . O 6” @ + 2 
19 Green Bay deb ctfs, B. 97 —~%| & 5s 1965.:*§ 28° 26° 27%. ne OE ee Se eee ee ee 3 Pas 2 2a 3% 3% — 
21 Gulf Sta +S 71% 75% 75% —1 a2 Me Pae A, '65, ctfs.*§ 26 26 26° 4 i 30 Peo G L & C ref 5s,’47. 17 1 er 2 2 V Cr&P ist 41s,'34,as* 108 9% 10° — 2 
5 Gulf, M & N ."5O.. 73 7" 3a— \% 3 Do 5s, FP 1977 F 27% — 6 Do 6s, 1943...... seen 68% 67 67 — 25 Ver Sug ist 7s,’42, cf. 4 ‘a 
30 Do Se, 1950.......... 116 ~—— Do 5s, a F cttse§ 2 oe% + if Peoria & E ist 4s, +2 ° 21% + 5 
5 Do 5s, F, 1977, ctfs Do inc 4s, 1990...... t 8 ABASH 4s, 1978..*§ 22 20 y 
J AOE ut fo 300s, 10105 107 eH | st Do Se, G. 1960../''98 a at” ayy | 7h pbOgne Oe Ss. Th teem 108% 108K + | 107 WAR aiga, “Ore, tts *4 20% 20% 20% + 2 
eR eet Be % 4 Do 5s, H, 1980, ctfs*§ 26" 26 26° .. io “Do aye isso. ge Bye @ Do ist &, occ oe Se a = Se 
red » See p + Do 2d 5s, 1939..... § 
er ahaa | BRL Bn ES Se Sie ee eee: ie cite By Bg By + in 
; ; - + 96% 96% 7 "1975 - 4 ° 7 "111% 111% 111 2 5 Do 5s 2 oe a, 
25 Houst’n , 1940 103" 103" + 139 Do 4s, 1975........ ; ues apse 111% 111% bs D. 19 serie 216 21 224, Me 
+ Mentone con te tach hak ok ait 5 Mob & B 5s, ‘45, sm... 73” 73” 73° — 2 m -101% 100% 100% — 1 “3 Do Sa; D, 1980, cttas 20° 30 30" 41 
1 Housatonic con Se, 1937 81 81, 81 — 4 | Do 4s, 1945, large = = +4 42 Phila El Co 4s, 1971. . .106% 105% 10614 + 1 3 Do Se, D, 1980, *§ 234% 214 22% % 
39 Hudson Coal 5s, 1 8 85% — ¢ 43 Monon Ry ist 4s, A,’60.103% 103 103 — | ae. 1 106% + 72 =Do 5¥s, 1975, ctfs..*§ 2012 201 20+ 
53 Hud & M ref 5s, 1957.. 86% 34 —1 | 5 Mob & Ohio 4%s,'77.°§ 7 +1 "iS Can ta; 1060." n6% oes —1 10 Do 5%s, ’ ao 2 a 
91 —_ Do ine 5s, és ‘ab ass 1i8 us + | 6S) De Se, as........§ 7 fp t 20 ree 65 —— 624, 60 60% — 2 wee Ce div ap", ,10t 19e 108 102 32 
tind Co Gas ist 66.4. See ee ee eo ees ee ny si oo tals + 3h 
4 Moha: Ss, . Ry 4s, pac ‘ * 5214 50 + 
EE RRNA, F Oe MOS. 00), 100% 100% + aif 9 Mont Cent 5s, 1937.....101% 101 101% — 5 hee oe me kien =% 8 Do Gigs, 1935, ‘ww. sot ory feet 
73 MM Cent 4\%s, 1 . 557 - re a fe Beppe 102% 3 = 3 Pitts @W V te A. 58 64” G4 aS 3 Do & ek SS et ott 2 
26 Do coll p ©, 1008... ® ul tt _— 37 Mont } Me Se, 1963 97 9T 697 1 Do 65 - 152 Warner Bros cv 6s, '39.. 78% i, 3% . 2h 
re S, 1955....... = 54 q @ Bec cccces ee Do 4 ” 1939 32 
‘3 De fef bs, 1055... 87 Set sen — . 7 |. 2 P, ¢, - %| 148 Women Breveisa’ st mn” sin’ 
6 Do ref 5s, 1955....... + ee ae 91% a s . Wenn 3%s, 1945. .1 am 
11 » 1936... OER 80 Mor & Esx 3%4s, 2000... + =o % ye gh et En ee 
14 Do Calr Bridge 4s, ae 102 = +a 48 Do se, 19 eiestne sat 2 5e% : 9 Do a =- | 4 Wash Bd = 5s, 1950.119%¢ 119% 119 = 2 
7 Do c , . , teens ee eces id 8 a 0 estches “TH, x 4 
: Om neds 1951... aa 86% 88 + 2% | 176 Murray Body 6%4s, °42.4144 135° 137 3 5 Pt Arth \ ¥ 6s, A _ Es i “bo ist Se, AN'1946. "190 $38 1” + 2 
25 Do Omaha . ae 669 Pert Gen .E. 1963... .119% 11 rs 
2 Do y L ist oh o% fy toy —% 5 NASH, C ey 4s, = +t sot S6% = R Do Ist 5s, . os a = bo G1 aj 107 108% 107% + i 
41 ° a 61 Nas EI con 8, - oe x a 2 . 1st 4s,gtd, 2361. — 2% 
1 a Ay . io 198” 1 108” + i 2 Nat Acme 6s, 1942.. 7 943 Festal Tet & C 5s,'53.°§ 38 35) Ms 2 5 West See i eee 2% 125% 23% = x 
1 : , Dairy + aw ‘7 + ¢ Jap eee “ 
fH Sakae Batt woh a i | al waa BP ARES SS Sie ils Wik ly 8 | PR AE eT uth ee ee é 
1 is 78. 04% 104% — 183 , .... 105 104% 1044 — 8 Do Ist 5s, 1937..:.... 
I eel 4 A,'78.105%4 1 + 16 ED an ceean a "8 39 31 32 4+ 
7 B, Ss ‘eed oa 0 OT ; a é Newark C Gas 5s, °48.. 120 isu t 21 Pure Oil 5%, =e. teees 101% 8 ore i 29 West Fag YF 1oe..* 32% 31¢ 31% | 
It “Do'tstaret Ss, ‘ocfst 91 S0iQ toi 3 4M. 1960 das 1m 117g 4 31 Purity Bak 5s, 1948. .... 5 De chen ce igns sett 18 eee b 
Popes 16% 7% +65 66 » 1902...... "60.1 105°” 1 + 1941 ...... t$ 535g 55 255 — 2% 26 Do col tr 5s, 1938.... % { a 
511 4 ot *$ 73 1% + 34 New Jer P & L Sa , 2. BES &, _ 105% 104% 105 +e 55 Do Se, 1951......... -100 993% 99 % 
208 Do és, 1932, etfs. #4 73° 86 a3 4 it New Orl Gt N Ky’ 5s, : 45 dips, A. 1967. i 108 105 55 Do Se, 1951........... on, = ks 
178 = Do 7s nae’ 'e % - 4 A, 1983 ............ : 88% 68% — Do 4%s, B, 1997...... = a Se “agape 103° 102% 102% — % 
7 ae wget cep 78 72% 77 + 5 | 51 New Or PS Ss, A, = bi 82 $3 13 Roading Sus ya ge 104" 104 — % * whee 1cRLE con 48,'49..107%4 106 106% + % 
ce Hat Accolia ated: Wi oe ie fat $ | 18 New Or ter ints iéss 2” 194 BES Ee | RRan sar Blo. Ieee tows the «| gg Wheeling Serta so toi 100s tong : 3 
67 Int Cement 5s, oe we ‘ N 0, T & M 4s, 35 Rep I aS, sare Pa M 6s, '36, x w.. 9612 96% 961% + 
31 Int Gt Nor 5s, B, 1956*§ 3 = Ee = if 79 —- = & *§ 31 28% 31 + 1% = : aed 04% 104% 104% + 2 White Mos a8, = w.. Sea $66 886 + 'r 
30 = dDo- 5s, C, ag ee = 3 37 ; 2 Do ine 5s, 1935..... » 26, 26 rahe 44 $4 34% 31% 33% — 6 W Sp St Ist’ 7s,'35,ct*§ 151% 1 _—— 2 
39 Do Ist 6s, A, joee...s 2. “,"* 36 5s, B, 1954..... s$ 32 Et os Richfield Oil Gs, 33 f 33% + % | of “Devcon Te ised es 14% 13% 14 a 
103. —~Do adj 6s, A, oh 5444 46% 4814 — 44 5s, wccecces old & 30% 32° 4 111 Do 6s, "44, c 39....+ 82% 81 81° —1 1 Wilkes-B & E ist 5s,'4243 43° 43 — y 
@ Beste aso fe, Bs F: 24 N'Y Genk ov 6, 1044. .111y 11088 111 + "5 “Do 4s, col A. iu. 35 34 Saya 1g | 1 Wiikest "Co ist 6s, 41-108” 107k 1k —" "3, 
ni ? ‘i947 78% 78% + 224 + ; - 8 +1 : : 962.108% 108% 10814. 61 Wilson & Co ist 6s, '41. ts — 
34 Int Paper ist 5s, A, 1947 79 es 50 Do 4s, con, 1998..... 83 28 Roch G & E 5s, E, 1962.108%4 m t 45,°60.108 108” 108”. 
10 Int Rys of © A ts, 1972 80 Top Toe > ‘ig | 358 BO AS, con 1698...-. Bo © B| $e ek 1me iow ton 100 13 Wie Gen at gen 40,49" 11% 10% Noy i 
3 “Do Oye, Ot som wo we | 2S Do Sue, isei.?:: Se SHO, — 0 eae 13% 14 + 1% | 1 Do Ist gen Biapcttot 8 ah 8 + % 
f , eT 79% +1 40 5 13.2222)! reg rot zatf— 1 Can 45,49 |... 32-32” 32 9 DoS&D ter 4s,’46,ctfs*§ : ' 
5 » 1947... ue 175 Do ref 5s, 2013 2 Rutland Can 4s,'49 . >, 
eS Te He ee ee Oe — 31 Do deb 45, 1943... 5% 1 Rutland R R 4%4s,'41... 35 35 «35 98 YOUNGS &T 5s, A,°78 98% 97 98 + % 
241 Do.5a, 106. Tey Tes 4% | a NY, Cent MO siete: Sey $0 = % | 2 sr soe ori 4s, “47.1064 long lose — if | © Do Se, B, 1970"... ost ory Sey t 7 
“E pcbag $A: et gat wu ain — “S| aR Gea Bra Hg Be Baa, | otk i aka Mattar tee aR RRS B | SSS eon ngganga 
S gue & 5, we. T 7+ 4 | 35 Do Ist 6s, '35....... @ —1i "38, ctis......3163 6 @ .. Grand total sales...) || | 72,821.8 
3 Towa Cen 5s,'38, ctfs*§ 7 6% 50 Do ref 54s, A, '74.. 744 71% 11 _ Do 4s,’33, ctfs..... i 89% 89% + i) : 
Do 1st & ref 4s, '51.*°§ 1% 1 1% a Fe NA ere 61% — 2 5 St Law & Ad ist 5s,'96. 80% ee 0% + ig . i 0h Gelinas te cnt, lee 
| “10 NY Conn ist ‘ys "53. .106% 106% 1 3” 7 StL, RM & P 5s, we 2g ia Ve % Selling flat d 
+ ‘ ’ " + ,50.. ny e 
25 JAMEST,F & C 4s, 1959 81% 80% 81% % | 66 NY Dock 5s, k eee 33% 51 4 7 30 * Gen ha SA Be Soe we 1% ie k or =. flat for partial default or other reasons 
_ | 10 — Do ist 4s, 64s, ‘4i! 111% 111% 111% — % 103 Do 4s, 1938...... *§ 114% 10% 114-— % ¢Negotiability impaired by maturity . 
50 KAN C,F S&M 4s,'36*§ 35% po 2% 19 | — se “a ....107% 107° 107) — 19 Do 4%8,'78, ctfs, st*§ 10% 10 1016+ % §Companies reported in receivership or being re 
7 eo eft Lage, "61 11242 112% 1124 > a +h ae 112% 112% +i% | 30 Do Ss, ee et ie 1ig | oFwanized. ae 
Kan . EL, .49.112 Do 5s, B, » ctfs.. = nine ines a > 
3 KC Saath Ist 3s, 1950.. 71% 70 71% % 13 NY G, EL, P 4,'0. 19 13a it . 3 eS &'N W'56,'48%§ 40% 38” 40% — 1 * - Offerings 
Do ref & imp 5s, 1950 61 61, + 4 Do Ga, ‘48... ; 92% 92' + t L’ So W ist 4s, 1989. 81 Sl 81% — & Current ecurity er g 
3 Kan C Ter ist 4s, 1960.1 1 106% % 3 NY & Green L 5s, ee oat oot + # 43 aL A Ae BE om 
13 Kan Gas & Et ip, 1908. 199% 168% 108 S Noman sus, 'S4.. 33-31% 3144 — 2 % Delntee hem... 63 81-63 + im BONDS 
16 Keith 6s, 1946 “42 stpd 7 79% + P = io 7: 7e.-....... 32% 32 7 1% 1 St Paul Ry C 5s,'37.._ 96 95% al if Federal Farm Mortgage Corp., $100,000,000 
, = Se 3 ee. — 3 Do 48, '47.........., a oo = % fe Pa ee 2 i 14% 4-year bonds, due Sept.’ 1, 1939, ‘of- 
$ Do «.. a as eee 103 . 12 Do » ee Sr 4 re i = Fr. noe: 43, ext. .106% 106% 106% — * fered to highest bidder Aug. 28. United 
0 Ky & I Tm 4%s, sta,’6i.101% 99 ee 28 _ Sat epE ze 24 a Do’ Mont ext’ 4s,'37. ...104%4 10444 10410 — States Treasury. 
7 bo %e 1  *58,"37.1081% 0% 108% .. 1% Do S a: cniaeed 37 34ye 34H — ‘ St P Un Dep ref 5s,'72.118 117 = —ix | Massachusetts, Commonwealth of, $6,000,- 
af tes Ge ley a ae te a we | 8 BS Soh ia Hy wh mee | Te fan 4 A hee ws oe te — ix be offered to the public Bogit by Bota? 
is,” " 1144 1 4 oO oun “a. 46% 461% + 3% e otfe : 4 ¢ = 
3 Kings Co L ist rfds,’54.114 4 103 Mi Te Do col 6s, °40..... 52 1 Schuleo 6%s, A,’46, stpd 46 Trust Co., Chase National Bank, First 
2 Kinney (GR) 7148, "36. 103% 103% 103% | 16 NY, O&W gen 4s,°55._ 42 sit 3". | 1 “Dos ag ae se | Sema S Boston, Boston Safe and De- 
LACK § Ist 5s,A,'50. .108 Fe, 10% --,, | 93 Do ref =. o's. +§ ia 16 «18% + 1% ; = Ai 4s, *50,st $$ 15% 1 15% + 1% sit and Trust Co., Merchants National 
PH Laclede Gas 5\%4s, eg nn us = = we fy "45, asst..... 18 1 » + 1% i Do-4s, 1950, ‘stp ctfs*§ 13 13 8 "- ank, New England Trust Co.. Day Trust 
31 Doref 5s, 1939...... 78% 78%—1% | “2 Do 6s, A, 65 asst... 97 9 , 6 Do ref 4s,. 1959 a 3 - = — 
16 Do 5%s, D, 1960..... 79 e+ 8 3: 3, Ser 95 9% .. 4 5s, 1949 3 2% 2% 2% — rio, Province of, $10,000,000 2s, due 
4 L Erie & W ist 5s, '37.103 198% 98% + % 1 N¥ & Bich G 6s, ‘51.100 108 109+ % | 14 Do ads 5 1945...--*§ 8 6% Tht Ontes is, 1938, price "90%. orein'> aay, We 
8 Lake Sa M.S 34s,°07-1008 100 100% $14 | 3 “Do ist @2, 47. “19g lost inet — | seo MMe es sie, Sh See fered Aug. 23. Wood, Gundy & Go.. Ltd. 
7 e ° 7 5 oO 1s . "Eecéseces | . * x s ° J , _ - 
: a7 * ‘ woes 106% 1 5 * *. 3 3% + A. E, Ames & Co., Ltd., Dominion Securi 
1021 i itr. Gs, : ae aM . 3 ; NY. saw ist ref 5s,’37 ‘sai 52% 52% — 1% a sharon 8 tip tin sba8 on orig 98 .- ties Corp., Canadian Bank of Commerce, 
11 Leh C&N ss. A, °54..106 Po be po 7 Do Ter 5s, ‘43....... 100 100 ee "ts 13. Shell Un Oil 5s. sae ees ios te : Fr Royal Bank of Canada. 
Do 4%s, C, ian" os m 448, '39... = Shell Pipe L 5s, *¢ ; j 0., ,900, - 
3 Le Va Ocal Ge 38: a ae - a 3 Trap a "ag std 80% Te 88. 3. Gene fen’? Se,149.112% 112" 112% + “ "O00 do: Bericg ieeae a aise, ¢ poles teat 
4 eee 1 71 TL — % | 213 NY, W&B 448, '4 5 07% 107% — % 2 Setee Ame is, 1961... hy offered in exchange for four issues of 
3 De 7 iit hee asaal 6 3 : en 4 en” 2-193 % 93% — 4 7 ga Ye bonds called for re emption, balance to be 
: Do 58. 1 pers gecee % 93% 93% .- 3 Nerf So ist ret '5s,"61t§ 16% 15% 16% — 1 o i] sold to public by Hornblower & Weeks, 
5 Leh Val Har 5s, ' ‘. be po + Ps 1 Do Ist ref 5s,’6l,ctfst§ 14% 14% 14% + 2 53 Be Cassatt & Co., Inc., First Boston Corp. 
11 Leh V_NY atd 4 a4 fi% so” 40% — 1% 26 Norf & W con 4s, 1908.238 ba pe — . mi and a large syndicate. 
128 LV eo cons 4s, “a” ae a” — ll N&we os so beg 10132 10142 — 14 101 Public Service Company of New Hamp- 
39 Do sus, 20 58, 2003. 49% 47 _.~ 4) Ne am Ba ss, a "S7...101 100% 100% — : = % Shire, $5,400,0C0 lst Shs. Series & due 
, 1 = 969....... 1 9 — ie Aug. 1, 1960, price .04, offere ug. 26. 
. Lineote "2 Ms 7s, '44..133 132% 132% — +4 = Sher 198s haps 102% 100% 100% — 1% 4 Ue Palee. Webber & Co., Graham, Parsons 
69 Do 5s, 1951 ........ test tad +; nr ‘1 «Northern Cen 4igs,74. 112" 112" 112" + 2 203 & Co., Schoellkopf, Hutton & Pomeroy, 
17 Loew's 6s, 1941... Saou see en she 1 North Ohio ist 5s,'45.°§ 43 43 43 = 82 "% Inc., Laurence M. Marks & Co. 
22 Long Dock 65, 1935..101% 100% 100% .. 10 No Ohio T & L 6s,’47..109% 109% 109: - 60 Do s a “ : 4 o., $4,500,000 
2 Long Is gen a eo = br ree 110 No Pace gen -++73 oa% an “*y | 275 > th Squeneeb ridge sone Tower = o 500.00 
1 ... 103% 103% 103% + % | 74 Do 4s, i997... _ : " 4 » 
a De deo. be, 163 -103 isa 103% + ‘ " Do = 1997, reg...... 99% 99% 99 *: a Do 6914 6914 — 2% 1955, price 100%, offered Aug. 22 tone 
17 _ Do ref 4s, 1949 rr ee 130% iso : 1% 25 is, 2047... 86 «83 Io 1 Do Mem div 5s, un une Pit ee Pr & Webster and Baget, Inc. Lin 
ard 7s, 1944...... ry Do 5s, C, 2047. - 3 7 17 Southwn Bell T 5s,’54.. 0956 of Boston Corp., Brown, Harriman 0., 
20 . Do 5s, 1951... ....... > 2. 1 = 28 Do 5s, D, 2047........ 9 $2, 92% + 1 Spokane Int 5s, 1955..*§ 7% 7% — 1% Inc., Bonbright & Co., Inc. 
La & Ark 1 . 16% 73) 2% See 98 — 64 Stand Oll N Y 4%s, '51.103%4 101% 102. — 4% 
«4 La E 5s, A, '52.112 -111% 1114 — \&% | 278 , 8, A,'41..108 10714 107% + 2 Hotel 6s, '45..t§ 21144 20° 2144 % Tennessee, $8,806,000 3s, 3%s and 4s, due 
4 Louisy be 1064+ % 28 N Sts Pw ist 5s, A,’41.. Stevens Hotel 6s, '45..2§ ad P 3s priced at 99% 34,2 pried’ 
' = “Toat. 108% 10s 108 7 eS, BE... | a eee Se 02% 1018 1027 — "4 vi Id 260% to's sot to’ vield 1.56% to 
5s, - }@ Ist 3%s,'50.1 : eld 2. © 3.10% 48 to vield 1.50% 
3 Do unit 4s, sees. --- 200% 10t ts $ DEN LC 4s, 1948... 31% 29% 29% — 3% | 128 Swift & Co ist 3% 9 87% 67% — Y% 5 50%, offered Aug. 21. The Chase National 
a ng epee 105% 108% 108%, 5 Ome Pub Ser Ts, tony. 132 111% 111% — say yy Basan 18h" Sm — Bank, Chemical Bank and Trust Co Hac. 
: Do #8. 'C, 2008... 102” ton” tone — 6 Do Ths, 1946 ........ 103103, 103 = if | of nent CoP Le C 60,B.'44.101 go 9? — % | ris Trust and Savings Bank ands’ bats 
Do 418. C, 2003..... 1% — 3 Rv RR 1 L 43,'53.105 104 104 — ¥ syndicate. 
St Louis 3s, 1980 80% 7 ~ 6 Ohio 21 Term Assn St 8,'53. 
Do Au Kac 4s, 1088 wrk 105" 105" 3 3 Ss See Te Penartane, Sse, 1950... 88% 88 190" 1 3" STOCKS 
. & poy B4 Sena "52. 81 1 1 1 Oregon 8 L ist 5s,'46 2 Texas & Pac 5s, B, ‘77 92% 90% 91% — % Standard Utilities, Inc., common, priced at 
10 Do So 3 Do gtd 80 Do 5s, C, 1979 ...... 1% 90% 914% — % net asset value plus premium of 8%, of- 
41 156 Ore-W RR & N 4s 13 Do 5s, D, 1980 ...... 91% 91 91%— % fered Aug. 22. John Nickerson & Co., 
5O seqpeny ST 54s.’ 106% 105 106 + 1% 52 Otis Steel 6s 25 Do ist $e, 2000 oF, --1M4 113% oo % Inc. 
‘ape & te teste bat : . P . "64. .100% 
R 5%s,’50.101%4 100% 101 1 SOAST 5s, 1946.. 42% 41 42% + 1% 13° Do™M 
199 Manet S ist?us42,ct*i 20” 20" so — 5 S PAC COAST 6s . 
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Stocks and bonds marked with an asterisk 
are fully listed on the Curb 
others are dealt in as unlisted issues. 


Net 
High. Low. Last. Chge. 





Exchange; 


+ 


*AERO SUP MFG, B 2% 24 2% 
Ainsw. Mfg Cp (al) 308 37 = - 394 
*Alr Inv, Ine 1% «15 
Do war ap ks & 4 
*Do cv pf.......... 16% 16% 16 
Ala Grit So (b2). - 36% 34% 36% 
Ala Pwr pf (6). - 681, 661, 68% 
Do pf (7) peuaoss ae 74 74 
All’d Mills, Ine a 0 oat 17% 17% 
Aluminum Co of 57% 59 
DO pf GM). .....2.. or” 96 «697 
Alam Goods Mf (40c) 13 12% 13 
Aluminium, ee 3014 2915 
*Am Beverage Corp.. 24% 1% 2% 
Am Book Co (4).. 69 68 8 
Am Capital, A new 2% 2% 2% 
Do B new - Ly ly 
Bee BE Rei ccccccess 22 1 2 
*Am C P&L, A (3) 45 842% 42% 
*Do, B 3% 4 
Am Cyanam, B (40¢) = 21%, 23% 
*Am Equities . ‘ 2% 2% 
Am & For P war. Fs 3% =3% 
Am Founders .. o- % % 
Do Ist pf, B 2 Ft Ff 
Do Ist pf, D..... . 35% 3342 35% 
Am Gas & E (1.40).. 38% 33% 3314 
Deo pf (6) -107 104%, 107 
Am Hard Rubber .... 19 17 18 
Am Laund M a 18144 18% 18% 
Am Lt & Tr (1.20)... 13% 12% 13 
Do pf (1%)....... ° 23 23 
Am Mfg Co.... % 6 6 
*Am Maracaibo % ih 
Am Meter Co...... 16 14% 14%, 
Am Potash & Chem.. 27 27 27 
Am Superpower 3% 1% 3 
Do pf 38% 2 2 
Do Ist pf 66 66 
Am Thread pf (25c). he 4% 4% + 
Anchor P Fence (4d). sit 6 '6 
*Ang-Wupper (*20c) 5% 5% 
Appal Et Pw pf (7). ‘101% 101. 101% 
*Arctarus Rad ‘Tube 1% % % 
Ark Nat Gas. a) ix 3 
Do A z 
oT) Ser 6h 5% 5% 
Ark P & TC pf a aad 7 75 75 
“Art M Wks (40c) ae 8 
A E I, Ltd(a2i 2- Be). Sh, 8 8% 
Asse Gas & Elec . Z Ye, 1% 
*Do - &% 7 % 
Do $5 pf. 10% 4 4 
Do war . . *. wh Zs 
*Asso Rayon 26 a lj 1% 
Asso Invest (80c).... 36% 31% 35 
Atl Coast Fish. 7 6 7 
Atl Coast L Co (bi). 30 30 
Atlas Cerp (a30c).... ths 12% 13 
Do pf A woe oe 53 
Do war as 44, 4% 
*Auto Vot M (+50c). 10 8% 10% 
*Ax-Fish T, a‘ (3.20) 55 544% 55 
BABCOCK & W(40c) 46 46 46 
*Bellanea Aircraft 5144 4% 5 
Bell T of Can (6) 130 130 130 
*Bickfd’s, Ine (1) 124%, 12 12 
*Do pf (2%). 33% 33% 33% 
Bliss (E W) Co...... 9 81 81, 
*Biue Ridge Corp. 2% (2% 2% 
*Do cv pf (3).... 44% 43 43% 
‘Blumenthal (Ss) ‘ 9% 8% 9 
*Bot Cons Mills (d) \ 4 % 
*Bourjois, .~ (a25c) 4 4 4 
Bower Roll Bng (1).. 313% 285 28% 
Brazil T, L & Pow... 84 7% 7% 
*Bridgeport Machine Tig #7 Tle 
Brill Corp, B - 1% 1% 1% 
*Briilo Mfg, A (2). 251%, 25 25 
Br-Am O cou (86c) 16 16 16 
Do cou, B(at4 1-5c) 295% 295, 29% 
Br Celan, Ltd, rcts 3% Be Be 
Brown Co pf.. 6 6 6 
*Brown Forman Dis- 6% 6% 6% 
Buckeye Pipe L (3).. 414%, 40% 41% 
B, N&E P pf (1.60). 23 22% 23 
Do ist pf (5)... 99% 98% 9912 
Bunker Hill & 8S..... 44% 43% 447 
*Burce, Ine 2 1% 2 
Do war oe y ir 
B’rma, Ltd (a4 7-10c) 2% 2% 2% 
Butler Bros 6% 6% 6% 
CABLE & WIRE, B. Ps is ; 
Do pf (al4 9-10c) 4% 4! 
Calamba S Est(+1.60) 23% 23% 23% 
Canad Ind Ale, A 8% 8% 83% 
Do B 15, 7%, 7% 
Canadian Marconi 2 1% 1% + 
Carib Syndicate 2% 2% 2io 
Carrier Corp 14% 12% = 
*Catali> Corp 87 
Celanese Cp Ist pf(7) 110” 107 1098, 
Do pr pf (7) .109 109 109 
Celluloid Corp 9 9 g 
Do pf q 29 30 
Cen H G&E vte > 16% 15% 15% 
Cen P & L 7% pray 37 3214 32% 
Cen & Sw Util. 2 1% lly 
Cen States eee 2 1% 1% 
Do 7% pf.. 21 14 14 
Do 6% pf. 1444 10% 101 
Do ev pf. 16 15 5 
Do ev pf, new 13% 10 10% 
*Centrif Pipe (40c) 48 45%, 4% 
*Charis Corp (19) 18% 17% 18% 
Chi Riv & M (144) 18 18 18 
Chief Cons Min 5 5 
Childs Co pf 2542 22 24 
Cities Service 2%, 1% 1% 
Do pf... 27 174 17% 
Do pf, B 3 3 3 
Do pf, 23 181g 18% 
Cit Sv P & LL. 36 pf 33144 32 3234 
Do $7 pf .. 36% 36 36 
Clacde Neon L, Ine BA Je 7, 
Cleve El Tum (2) 46 4445 44% 
*Cleve Tractor . 15% 14% 15% 
Club Aluminum Ut %& ra Ig 
Cockshatt Plow 8, 8 814 
*Colon Oil : iy 19 7 
Colt’s Pat F Ar ‘ay ». 39 335, 39 
Colum G&E cv pf (5) 87%, 71 71 
Columbia O & G vtc iB Sy 5 
Cemwith Edison (4) 86 81% 81, 
Comwith & So war... y 4 WA 
Comty P & L ist pf.. 1844 15% 15% 
*Comty Water Svee. 7g % ay 
*Como Mines .. 24 2 2 
*Comp) 8S M st c(50c) 15l6 15% 15% 
‘oI 134% 12% 12% 
EE ao Genel 4 3% 3%, 
*C - G, Balt (3.60). 85 78 7 
Cons M & Sm (#216)..171% 168 171% 
*Cons Retail Stores. 3 2% 2% 
*C Ret St &% pf ww. 60 60 
*Cons Reyal (20c). 1% 1% 
Cont G & E pr pf (7) oe 73 73 
“Cooper Bessemer 54, i 4% 
*Do pf, A -. 25 24 25 
‘ 


% 
1% 
% 


no : — 
EERIE 


a 


~ 
on 
oe 


Sales. 


900 
1,600 


16,90 
29,3 


> 





Net 
High. Low. Last. Chge. 


Copper Range ........ 4 
= — yg Penis owas 4% 
& Reynolds. 3% 
cSenten Oil (Me) (d). ve 
eae 1644 
*Creele Petroleum 18% 
Crocker Wheeler 95% 
*Croft Brewing . %& 
*Crown Cent Petrol. % 


Cwn Ck Int, A (150c) 11 
Cuban Tobacco 


*Cusi Mexicana Min. 1% 
DARBY PET (50c)... 5% 
*Davenport Hos (1)... 1244 
*Derby Oil & Ref 1 
Det Gray IF (b10¢) .. 
Dictograph Prod ..... 6 
*Distitled Liquors | ‘ 114% 
Dist, Ltd (a74%c).... 2314 
Distillers Corp-s 25 
*Doehler Die Cas ng. } oon 
Dow Chemical (2). 99 
Draper Corp (+ +2.40). . 62 


*Driver Harris (a25c) 19% 
*Do pf (7) -100 


Duke Foner ee 58 
Duval Texas Sulphur. 8% 
EAGLE PICH LEAD. 5% 
E Gas & F As 4% 
3 . Serr : 53 
Do pr pf (4%)... 64 
East ~ > 1% 
Do pf, ° 184 
Do pf, B eee rer 18 
Easy W M, B —. 7 
*Edison Br Strs (1)... 33 
*Eisler Elec oe - Se | 
El Bond & Share. 19% 
Do pf (5) ..... 67 
Do pf (6) .... 76% 
—. Pow Assoc. 6% 
PS ere 6 
Elec ra & Lt 2d pf, A. 19% 
oe  * ear 2k 
‘El Shareholding .... 5% 


*Do pf, w w ($14). 88 
Electrographic Crp (1) 3 


Emp Dist El pf..... 37% 
Emp G & F 6% pf 2515 
ot, SS Pea 251 
*Equity Corp ....... 2% 
*Europ El, A (60c). 7 
Do deb rts ie 


Evans Wallow Lead. 


*Ex-Cell-O Air & T 16 
*FAIRCHILD AVIA.. 8% 
Fajardo Sugar (a3).. suis 
*Falstaff Brewing .. 
*Fanny Far C (50c).. a 
Fansteel Products oo” 
*Fedders Mfg, A .. 
*Ferro Enamel (60c) 33% 
Fiat rets (a81%c) .. 25% 
*Fidelio Brew, Inc 
First Nat S ist pf(7). 117” 
Fisk Ruober ..... 6% 
JS fA eae 72 
Flintkote Co, A (1). 27% 
Fla Pw & Lt sass: 


Ford M, Can, A aw) 2844 
Do B (1%) . 33 
Ford Mot, Fr 314 
Ford, Ltd (ai7 7- 10c) 8% 
*Fro Gr&M cv pf(1.20) 16% 
GENERAL ALLOYS. 1% 

Gen ~~ ra Ltd, reg 
(a37l¥gc) -. 14% 
Gen Fireproof _ ‘ . % 
Gen G&E cv pf, B 151% 
Gen Invest Corp 1% 
Gen Pub Sv pf ..... 
Gen Rayon, Ltd, A. 1% 
Gen Tire & Rubber 4614 
Georgia Pow pf (6) = 
*Gilbert . 
Glen Alden Coal (/1) 2014 
*Globe Underw (50c) 10% 
Godchaux Sug, A 23 
Do B +> 8 
Goldfield Consol ly 
*Gold Seal El 4, 
*Gorham, Inc, A 
ee: Oe kvones 1 
Do vte ext (al) 1 


*Grand R Var (50c). 

Gt A& PT n-v (+6).136 
Do ist pf (7) ......127% 

Greenfield Tap & Die 54 

*Groc St Pr vtc (d) Sy 


Rotiw 
eae 


Guardian Investors 1 

Gulf Oil of Pa. 644%, 
Gulf Sta Ut pf (6).. 84% 
HALL LAMP (al0c). 4% 


Hartford El Lt (2.75) 671g 


*Hartman Tob, Inc. 1% 
*Harvard Brew... 2% 
*Hazeltine Corp (+ 1). 912 


*Hecla Mining sasee? 
*Helena Rubinste 1% 
Heyden Ch Cp (+ xd 4816 


9% 


*Hires (CE), A (2). 23%, 
Hollinger G (7*65c)xd 13% 
“Holly Sugar 66%, 
Holophane Co 6 
*Holt (HM) & Co pt,A 7% 
H’mel (GA) & Co (1) 18 


Horn & Hardart(1.60) 26% 
*Hud B M&S (a50c) 15% 






Humble Oil (1) 5914 
*Huyler’s of Del. & 
Hydro Elec Sec..... 4% 
*Hygrade Food Prod. 2% 
Hygrade Sylvan (2). 32 
ILL P & 7 $6 pf... 36 
SS eee 36 
Imp Ch I (a20i4c) . . 8% 
Imp O, Ltd, cou(+50c) 20% 
Do reg (+50c) 20% 
Imp Tob Can (+ 35c). 14 
Imp Tob _ Bé& il 
el”) eee 
Ind Pipe hens (30¢). aa 
ind Terr Hl Oil, A.. 2% 
Indus Finance vy t c.. 
Ins Co of N A (2).. zit 
int Hyd E 8 cv pf.. 1314 
*Int Mining (60c). 125¢ 
Sor 3% 
Int Petrol f. (414).. 37 
*int 3% 
tint Safe “". B (25) 1% 
Int Util, A 4% 
Do B . ° % 
Do war, Se 1 
*Interstate Hos (2).. 261% 
Int’st Pw Del pf.... 26 
Iron Fire M vtc (1) 22% 


*Irving Air Ch (+60c) 16% 


4 
4 
3% 

% 

15 

17% 
814 


2614 
23 


22% 
1514 


4 


wm 


% 
164 


18%, 


9% 


ak, 


+ 


10% — 


4 
1% 


M4, 
26% 
23 
22% 
16 


+ + + + 


i 


+ 


aa Roxane 


a 


RPE R ERS 


ee 


Ps 


a mero ks 
eS FOR eS 


ae et 
nv 


aktakakak 


~ nN 
Ps eK 


ae 


100 


go 


— 
Ss 
4 


100 


i, 100 
1,200 
700 
700 
300 
400 
200 
. 700 
800 
100 
200 
50 
400 
13,500 
4,600 
100 
100 
1,400 
225 
3,800 
800 
300 
11,600 


100 
800 











High. 

i - Super, A.. 1% 

- eee LA 
JER C P & L pf (5%) os 

Do pf (6). .....00-. 

Do pf 7 reer ee 30 

*Jonas & Naumburg. 1% 

Jones & Laugh Stl... 30% 


*KINGSBURY BR (d) 1 


Kirby Petrol (a20c).. 2% 
Kirkland Lake Gold. va 
*Klein (DE) Co (+1) 18 

*Kleinert Co.......... 6% 
*Kolster-B (Am Sh)... % 
*Kopp G & C pf (6).. 95% 
*Krueger (G) Brew... 13} 

LAKE SH M (#2).... 50% 


Do pf, A 
Do pf, B (6) 


*Lonisiana Id & Ex 
Lucky T C G Mite) 34 
*Lynch Corp (2). . 29% 
*MANGEL STORES... 8 
Ot eee 581% 
Mapes Cons Mfg (3). 26 
Marion Steam Shovel. 3% 
Maryland Casualty... 2% 
Massey-H DO xs6ec0 5 
*McCord Rad, B. of 
McWms Dredg (2). - 404 
*Mead Johnson (+3)... 71 
*Mem N Gas (al(c) 3% 
lercantile Stores..... 14% 
*Merritt, Chap & S.. 3 
*D pf 23 
— Sugar Co. 1 
era 6 
Mid — eo vtcaA. 1% 
JEST eee ‘f 
Mid West’ Util (d). 

Do ev pf A (d).... of 
Do pf Acod (a). 2 
Midiand Steel Prod... 17% 
Midvale Co (b1)..... 41 
*Mock Jud Voeh (1). 13% 
Moh H P Ist pf (4) 71 


0 Sear 33% 
14% 


Mont L, H & ” (1%). 3314 
*Mo’dy's I S pt pets) 307 
Mount Prod (60c). 5g 
Mta Sta T & T (8). "130% 


Murphy Co (1.60) xd. 120 
*NAT BELLAS H 2 
Nat Bd & Sh C (71). 404, 
*Nat Container (2). 21% 
Nat Fuel Gas (1).... 17% 
*Nat Investors ‘ § 
*Do pf (%4). 16 
DO WEP ..ccc. ‘ % 
Nat Leather . 14% 
Nat Pw & Lt pf (6). 84 
*Nat Rubber Mach... 6% 


Nat Service Co . . 4 
Nat Sugar (N J) (2). 
Nat Transit (80c) 

*Nehi Corp .. oa Se 


Neisner Bros pf (7)..101 
*Neptune Met, A ‘. 
New Brad Oil (20c).. 2% 
*New Haven Clock... 4% 
New Jersey Zine (2). 62%, 
New Mex & Ariz Ld. 2 
*Newm’t Min (al) 55 
*N Y Auction 3% 
*N Y & Hon Ro (1). 47 
SY See 6 = 
N Y¥ Shipbidg 
N Y¥ Steam. 19% 
N Y Tel pf (614) 119% 
N Y¥ Transit (30c). 
N Y¥ Water Sv pf 14 
Niag Hud Pw....... 8% 
Do A, war a 
Do B, war . i 
Niag Shs (Md), B.... 8% 
Niles-Bem-Pond .. 24% 
*Nipissing (a12\4c) 23% 
*Noma El Corp 1% 
Nor Am L & P 4lo 
Do pf 29%, 
Nor Am Match (1)... 38 
*Nor Am Util Sec 3% 
*Nor Cent Texas.. 3 
*Nor Euro on Corp. . le 
No In PS 7% pf(3\%4). 68 
Nor N ¥ Ut vt (7) 99 
Nor Pipe Line (50c) 61, 
North Sta oy A 21% 
*No’west Engineer 12 
*Novadel Agene (2) 27% 
OHIO BRASS, B (1). 31% 
Ohio Oil cum pf (6). .104 
Ohio Power pf (6) 107% 
Outboard Motor, A 1014 
Do B 1% 
*Overseas Sec .... 4 


*PAC EAST CORP... 3% 
Pac G&E ist pf (114) 2814 


Do pf (1.37%). - 25% 
Pac Lighting pf (6) 102 
Pac Pub Sv. 3% 

Do pf (t20c) 18% 


*Pae Tin spec (1) 37 
*Pan Amer Air (1) 40 
*Pantepec Oil 2% 


Parke Davis (+1) 47% 
Parker Rust P (3)... 5614 
Peninsular Tel. 11% 


Penn C L&P pf (2.80) 3915 


Penn G & E, A (1%) 1712 
Pennroad Corp 2% 
Penn Salt (+3) 102% 
Penn Wat & Pw (3). 75 
Pepperell Mfg (3). 69%, 
Phila Co (80c)....... 12% 
*Phoenix Sec C 3% 
*Do pf, A (3) 40 


Pie Bak, Ine (60c). 
*Pierce Governor. ... 
*Pion G M, Ltd (0c) 
Pitney Bowes P (20c) 
Pitts & LE (214). 725% 
*Pitts Forgings Co. 5% 
Pitts Plate Glass (+2) 8114 
Pond Crk Poca (2). 18% 
*Potrero Sugar.... 

*Pratt & Lambert (1) 231 
Premier Gold (12c)... 11 
Prod Royalty (2%c).. te 


. 11% 
5 


9% 
63, 


Low. 





19 


Net 
Last. Chge 
1 % 

67% 1% 

72 i 

90 4y 
1% 

28 + 1% 
1 6 
2%+ % 

; 

18 

6% + ie 
& 

95% + % 

115% 5s 

485, 1% 
. + es 

% 
1 
4 1 
4 
% 
% 
2 
2% 
: ty 
34+ 

39% ly 
& 

3814 sf 
6 +1 
3%+ %& 
24% 
sg 1” 

40%,+ % 

Ti + 1% 
3% M4 

14% ly 
2% 1 

23 % 
1 
5 1 
158 

ed 

% 
1% 56 
1% + 1% 

17% + % 

41 % 

131 2% 

69 2% 

30 5% 

14 1% 

139% 1% 

33% % 

30% + %& 
5 % 

130% ly 
120 103, 
17 y 

40 i 

21% i 

17% if 
1% i 

75 3 

13 i 
y+ ¥&% 

751, 8%, 
6 

J 4 

27% 11, 

10 lg 
4 

101 : % 
& 2 

2% % 
4i, % 

62%, i455 
2 % 

531g 256 
344 M% 

47 3 

98 11 
9 i 

19 1 

1197 1% 
4 A 

74 31g 
65, 1% 
1%, lg 
7 1% 

24 
2% le 
1%, 4 
2be 216 

201 gi, 

38 i 
3%, % 
24%, 

I 

68 2 

98 2 
6% \% 

16 5 

12 

26 1% 

30 1 

104 
107 

10% \% 
1% le 
35% Y 
336 3% 

27% 

251% lk 

102 
3% 

175, 1 

365, By 

391, le 
21% Se 

1616 1, 

56 + i 

11% 1b 

38 21, 

17% ¥ 
2 Be 

102%% Se 

74 1 

60 7 

12 
2% Be 

40 1 
9 21 
6 
9% lg 
6% Y 

715, 1% 
5 1 

78, of 

18} 21g 
aig — i 

23%4+ 
1% 


Sales 


] 


9 


22 


1, 


bee 


ao 


i4 


20 


~ 


a 


~ 


ee 


Lol henl 


De roe 
a 


moon 


800 
100 


30 


10 
40 


700 


| 


Net 
High. Low. Last. Chge. 


*Prop Realiz, v t c 
(a$1.45) ..... 19) 18 19 Fe 
*Propper McCallum. 
*Pradential Inv. 9 et + 
Pub Sve, Ind, pf 11 u a : 
Pub Svc, N Hil (no ‘p) 36 = 36 —4 
Do ($60 par)....... 35 35 % 
Pug Sd ot oS oe. % 33% 3 
Do $6 pf.... 14 — 3% 
Pyrene Mfg (a20c) 5%, iy 
QUAKER OATS ( 6. 1: 133 133 % 
Do pf (6 45 145 145 1 
RWY & LT SEC ° 16) 16 16 —- %&% 
*Rainbow Lum P, A. + \, 
Raymond Con aon a 3 3 ea 
rare 14% 13 13% — 1% 
*Reiter-Foster a + - -s 
*Reliable Stores . Be TH 8% Se 
Reliance Int om : A.. 1% 1% 1% % 
Reybarn Co ; 34 3% 3he-— & 
Reynolds Investing . 1% h&® 1 % 
Ric hfield Oil Co p{(d) 1%  1%+ % 
Rich Rad, new oe ae 2% 3 
‘Roosevelt Field, Inc. 1% 1% 1% % 
*Root Petrol 3 i, 3 + \& 
*Do cv pr . seceee OH BE H+ 14 
Rossia Inti Cor; ee ve a &-— % 
Royalite Oil (ate) 23% 23% 23%— 3 
*Royal Typewriter ... 32%, 29 31 + 2% 
Ruberoid Co (1) . 6 63 65 + & 
Ryan Consolidated 1% 1% 1% ie 
SAFETY C H & L(3) 82 8 80 —3 
*St Anthony Gold .. a a ve — ve 
St Regis Paper 34 2 2-— & 
Do pf. 40 «37)~=— 37 5 
Salt Crk Cons (b10c) Ue a w+ & 
Salt Creek Prod (80c) 7 6% 6% wy 
*Schiff (The) Co (2) 30 30 30 1% 
Schulte Real Est (d). % y% 
Scovill Mfg (1) .. 2% 244% 26% + 2% 
Securities Cerp gen .. 34 2 2%— 
*Seeman Bros (12%) 50 50 50 ° 
Segal Lock & Hdw . % ly -. « 
Seiberling Rubber - 1 Te 1% + Y 
Selby Shoe (2) . 32 32 32 — & 
*Selected Ind er 1% 1%— & 
*Do all cfs (3%) 76% 73% 15% + 2% 
*Do prior (314) 76% 73 75% + 3% 
*Sentry Saf Control le Sy ly lg 
*Seton Leather 5e 4% 4% ly, 
*Shattuck Den Min 3% 2% 3%4+ %&% 
Shawin W&P (50c).. 19 18% 19 + k& 
Sheaff Pen (WA)(al) 30% 30%— % 
*Shenandoah Corp 1% 1% 1% . 
PE Mo co Bae ores acai 25 22 22 — 3% 
Sherwin-Williams (4).105 102 104% + 2% 
Do pf (6) -107%4 107107 % 
Singer Mfg (76)...... 29444193 293 + 
*Smith (A O) ........ 53. Os 53+ 16 
Smith-Cer Type vtc.. 12% 11% 11% 1 
*Sonotone Corp ...... 24 1% 2%+ % 
Se Am G & Pi (40c) 4 3 3% + & 
South Penn Oil (1.20) 24 23 23% + & 
So Cal Ed pt pf (1%) 37 36% 36% — 2% 
Do pf, A (1%), x.. 28 5%, oh, 1y, 
Do pf, B (1%), x.. 26 2: 26% + 1% 
Do pf, C (1%) 2 23% 25 + 1% 
*So Nat Gas (d) %4 % + 
Sou Union Gas....... vA Wy 
*Sou Royalty (720c).. 5% 5% 5% 
So W Penn P L (4) 49% 49% 49%, 
Spanish & Gen rcts &, % ae 
*Sq D Co pf, A(2.20) 3548 345 35% + 1% 
Do B % 26% 27 — & 
*Standard Brewing =. % _ x 
Stand Cap & 8S (2.40) 34 33% 34 . 
Stand Dredging -- 2% M&% &% .. 
*Stand Inv pf, w w 27 26 27 1 
Stand Oil, Ky (71) 214% 20% 21 : 
*Stand Oil, Neb.. 11% 11 11 
*Stand Oil, Ohio 15% 15 15% 
Stand Pw & L 4 3% 3% 1 
Do B 3 3 35% ts 
Do pf 21 21 21 
*Stand Silver & Lead iF & omy 
*Starrett Corp a yy, 8 
*Do pf 2% 2% 2% 
Sti Co of Can (71%).. 49 49 49 1k; 
*Stein (A) & Co (1).. 13 13 13 lL, 
Stetson (J B) 12 114% 114% Ln 
*Stutz Motor Car - BK & 1 
Sullivan Machine 14 11% 13% 1% 
*Sun Investing 5% 4% 5 yy 
*Surray Oil - 1% Mm %+ & 
*Sunshine Mng (1.20) 20% 18% 19% % 
Swift Inti (2) 321g 30% 31 1% 
Swiss Am El pf 54 53 54 ly 
Swiss Oil Corp (40c) 2! 24% 2% 
TAGGART COR? 2% 2 2 % 
Tampa Elec (2.24) 36%, 344% 36% % 
Tastye’t, Inc, A, Del. 1 4 i, ly 
Technicolor, Inc 19% 18% 18% \y 
*Teck Hughes (40c) 4% 3% 4k % 
*Tex G Prod 3% 3% 3% %& 
*Texon Ol] & L (60c) 6 5% 5% & 
*Thermoid Co pf 43 37% 43 + 2% 
Tob Prod Exp (10c) 2% 2 2% \% 
*Tob & Al St (alts).. 60% 60 5 1% 
Todd Shipyard (2) 28% 27 28% + 146 
Toledo Edi pf, A (7).104 104 104 + 1% 
*Tr-Lux D P 8(20c),x 2% 2% 2%+ % 
Tri-Cont Corp war % 1% 1% le 
Triplex S G(b47 1-10c) 135 18% 18%+ % 
*Trunz Pork St (60c) 7 7 7 . 
Tubize Chatil Corp 7 55% 55s ly 
Do A 18% 18% 18% iB 
*Tung-Sol Lamp ™% 6% 6% % 
*Do pf (3) -. 44% 44% 444+ Y&% 
UN G OF C (al0c). 744 % 3 % 
Un Tobacco , ae 
Unit Air war 7 4% 7 +2 
*Unit-Carr Fast (1) 18 18 18 1% 
*Unit Chemical 6% 6% 641 % 
Unit Corp war 1% 1 1 By 
*Unit Dry Docks (d) a he Sy % 
Unit Founders . 1% iy +4 J, 
I nit Gas Corp 4% 3% 3%- 1% 
o pf 76% 72 72% — 4% 
Di > war +h Se 1 
Unit Gas & El pf (7). 80% 80 80% — 1 
Unit Lt & Pow, A 3% 2% 2%4— 1% 
Do pf, A - 20] 12% 12% 8% 
Do B 6% 4 4% — 21 
Unit Milk Prod... ay 4 4% + 
Un Mol, Ltd (a6%c) 4% 4% 4%-— &% 
*Unit Prof Sharing 7m % m+ 
Unit Shoe Mch (72%) 83 815% 81% — 1% 
Do pf (1.50) 39 639 38 — 1 
U 8S Ei Pow, w w % Py ts pe 
Do war d's a's . rr 
U 8S Foil, B (60c) 13% u¢ 13° + 
U 8S & Int Sec... > 1 1% % 
Do ist pf, ww (50c) 72 684% 70 1 
*U S Lines pf (s7d) % Wy ° 
U S Play Card (*1).. 35% 35 35%, y% 
U 8 Radiator rem ia 3% % 
Do pf son 21 21 1 
U 8S Rub Reclaim..... 1 1 1i-— ¥% 
Unit Stores, v tc 1% +R 1 - & 
Unit Verde Ext (40c). 3 2% 3 % 
*Unit Wall Paper 2% 2% 2%-—- %& 


Sales. 


550 
400 
900 

30 
100 
200 
500 


500 
9,400 


70 
30 


485 
100 
25 
125 
400 
5,500 
200 
300 
3,100 
2,000 
600 
700 


"100 


eyey) 


CO 3.00 at et 


4,200 
1,600 
100 
100 
4,600 
100 
2,600 
300 


700 
1,200 
3,200 

600 

100 
4,300 

300 

76,800 
66,200 
4,100 
2,100 
70 
46,500 
20,000 
2, 800 
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Transactions on the New York Curb Exchange—Continued 



























































































































Net Net Sales es in 
Net Sales in N , 
—_ % -_ Hy — i ‘ E High. Low. a—_ = High. ow 100% a 1000s. High. Low. Last. Chge. 10008 “4 
a 2 : ayton FS L 5s,°41.107% 107 Mont , LoH.&P5s,A,”51.106 9 | Tenn Pub Sve 5s, °70 83% 83 83%— \& 7 
: % > § $00 | Denver G2 H's wise = me 101 “ 7 Do 5s, B, 1970...... 12 | Texas El Sv 5s, 1960.100 99% 995 % 75 
Bis Derby G & E 5s, hea = Tat ; Munson 8 8 os. i937" 3 10g - + a 17 | Texas P & L 5s, '37.1 1035 105% — % 19 
m4 — 2% — 275 = City Gas 65,A, 47. Ties i a . 12 | NARRAG BOO Ss:A-'57. 105% 104% 104% — 14 22 Do a. a 102 102 102" + 'y 4 
% ‘= 1,100 ‘0 5s, B, - % —1 61 Do 5s, B, 1957..... 104 1 ah + * 1 | *Thermoid 6s. ‘37. sip n "4 
a@— 12 see | Dee um “a _ or : , 37, stp 93 85 «691% + Big 55 
= — Pe e- we °. + a Nase Sutt is 58,"45.103 i... 9 | Tide Wat 5s, A, 1979 97% 96% 96 ra 42 
be P 149 — 2% Z8'500 | _ Do 1e1952 x 5 | Do Se B 2030 ge” ge MS = % so | Toledo Ealsan 5s, 62.107 106% 106% + “6 
val Bauiies 3% — % 1,500 | Dixle G Gas 614s. A 37.10 101% 10 4 | Nat Pb Sv 5s,’78,codt 15% 12% 12%— 2% 792 A. ‘1982 — 4 D 
pf (3%) 66% — 3% 1,000 Nebraska doe a , 62 60% 61 6 «=: 108 
EAST UT IN 5s,A,’54 Pw 4146.'81.110% 1 100% — .& 8 
VENEZUE - s. “. in ad 164 + 1 2 | Neisner Bros 6s, 1948.101 100 100 1 14 
VENEZUELA MEX 0 2 2. wee 200 Elee Pw & Lt 5s, 2030. 59 —1 617 | Nevada-Cal El 5s, '56. 8 81% 81% — 3 106 | ULEN & 00 6s,'44. st 61 61 él % 
mae : : io 6s, * t 613 5 
Vost Mig Co (D..... 1a Pr 14% — 2% "100 | EI Paso Ei Se, A. °50.104 104 104 + % 2 | New tmat ne “ay 108% 10815 108% — 21 33 | union ttce bs Bet 10st tos 18ey sy 
| EI Paso N G Do beige tt Tp ON OK 1% = 8 | ented Lh F Sis. cb tote tn eee + 
WACO AIRCRAFT .. 6% 56% 6. 900 | 1943, 103 ft ba = -? S| pa ws. ake mx} an 
pe osceatl 2 2 2 + 300 | Empire’ Dis Si aa "out 93 ‘ga S| mae ae 1G 8% 70 -1% U3] Do eks, 1974. “se Sey 
Waitt & ond, A of ito | Empire O's R 5fo42 ta” 70" 70 — "iy sok | NG, Sas Fas ius Tre Te” ts — 2 ot | yh, She, 18 38 4% 5 163 
: ae - b BR cccccs — ” = | b 
Walereen Co war... asf 26f a7? 3 5,800 | Erte Light 58, 1967..-106 106 1068.” 1 | NY Cent #1,5149,'90;- 90% 99, 90° - 4 i Do es, A, BTS... ae 8, 02H = 

*Do pf (1 = New 35. 67% — 2 » A, 1973..... ly 04 7 
swale Mining’ "hg HE HR “8S | vatmanxsmonse Be ge aaaten} Sy BY gM a® | US Mabver be iddé.0g ama ws" 
smerze Fame (0) (a) 14% 13% 13% \. 6,200 Fed Water Sv $ijs,'54 Say) 193% 103% + M4) Ny Pek iy 987 1d eh 13 | Do 6is, 1937..." 1°: 102% 102% +" i 
“Wen 4 +°"% 22000 | Fed Water sv Sips. '54 7 Ty — 107 | NY P&L 4i%s, 1967. 105% 1054 1054... 29 oa vse++++203_ 102% 1025, + 7 

est Air Exp (new). 3% 3% 3 zam0 | Fyre Coe M Se, AS. x04. 103 104 17 | NY Bee Bea Mee oo 10s "| Be Se 15s ----- -20% 109K 1098 + 2 3 
Weat Auto 8, A(3)xd st 9 } ‘i% 1,350 | pin’ pty % B58, 1942.-105 105" 105". 13 | NY Sta E&G 4%s,'80.102% 10214 1024, — if 64 a oo = + 1 13 
West Md pf. ee ot 214 | NY & w Lt 4 -10344 103% 10314 + 1 2 Utah Fe 1 bees ocomm 105 105 + i 2 
West Power pf (7).102 102 102 40 ow Dies, A, 1979 90K 96° 95% — 55 | NDE Genii PP Se.A,'50.109 108% 109° + % 2 | Do * obte.*: Sy Sty a ; 
Westvace Chie pf(7). 10% 104 101 25 | GARY Eac A LAP Sie ng: 20% 10h 107 18 | vies G aE 5s.8,°52.108% 1094 wees 
*W Va Coal é sore: 47 4,900 -— 5s, A,’44 . ome i ir. 1 =. " 3 br 1% 273 ica ie 1055, 106% + 1 3 

i neheasnes + 48 z Con A, je _— 

*Wil-Low Cafe 4 = | Gatineau Pw 5s, 1956 89% 881% 88% — 1* 48 | NorinaG @ & 607521 105% 105%4 3 YALVOLINE © 7s,'37 96% 96% 96% + % 1 
Ww etrot (4c) 3 8,800 ne = eee 80 77 21 Nor Ind P 8 5s,C,’66. 9 97% — &% 55 a Pub Ser 6s,’46 84 —2 5 
Woolworth (F W) bs 0 6s, B, 1941... 77 75% 76% — 2 i4 5s, 1... 9TH 97 —- &§ # | “Be Sis, A, 1046.... 94 92% 93 1% 35 

, Gti amy 21y — 1 poet Bronze 68, 1940. 966 95. rm 7 Do 4%, E, 1970... 93% 93 93 26 Do 58, B, 1950...:: 91% 90° 90% — 1% 20 

wight Ware trade) 7 708 ” 17.400 | Gem Pub Sve 5s, 1953. 94” 94 a 5 | Nor Oh Pal 5%s,'51.107%% 107% 10714 26 

. : Gen Pub U 6448, A,'56 80% 75 75% — 4 117 | Nor Oh T&L 5s,A,'56.107 10644 107 8 | WARD BAK 6s,'37...106 106 106 
*YUKON GOLD ..... 1% = 1%— 4% 4,400 | Gem Vend 6s, 1937... 15° 1 15 # 19 orth St Pw 4%s,'61.105 1 105 128 | Wash Gas Lt 5s,’58..106%4 106% 1061 2 

eee en a 1937, c o d.. 14 13% 14 +2 13 noe, 54S, -+ +>. -103% 102% 103% — & 21 Wash Wat Pw 5s,’60. “106” 105% 105% + ‘hy a 
; ,Dividena rates in dollars based on last quar. | OM a. nem ® pe oo | Dea tn coa' te 30> if «32 | West Penn 5s, 2030..° 91% 90° 90° — 1 38 
erly or semi-annua yment. ‘Stocks fully | ge Pow & th Kian e- orthwes , WwW P Tr Cc ,"60. s , 
listed on the Curb Exchange; others are dealt. in pws —— td ye 1978 75% 74% 75% — . 6s, 2 Pea. ~ $- = 2. 4 West Tex ue Ss. A t "80 3" 70" _ ui 78 
a8 cunlisted issues. fAnnual rate—plus extra. | Ginette Sar nts tae 9544 96 — 151 | NW Pub Ser sea od , Fr) ~ 2 21 | West News Del 29-20% 20 
fAccumulated dividends. a Paid this year. b Paid | Glew Aiden’ Coan ig isos 102m 102% — 1 aad 95% 9 17 | W Un G&E 545, 4, '55-105% 108 108"— @ 38 
last year. d Companies reported in recetvership *Gobel ( a) ng’ sere 92 91% 91% — 81 ) heeling Elec 5s,’41..107 107 107 r 3 
or being reorganized. ¢ Payable in stock. x Ex | qegh (A)6¥8,A,'3 86 +2 214 | OGDEN GAS 5s,'45.104 103% 103% _— 3 | Wise EY Pe 5s,A,'54.106% 105% 105% 11 
dividend. Grd Trank Wis, isn 95 oat "9a + 1 a Oni Power 43 Joe. 108 lost lory, |: S1 | Wise Minn L&Pos. te 7” tou ne "> § = 

DOMESTIC BONDS s oe Z Ag = —s— 7 Do 5s, B, 1952. .).. . 105% 10a — 1 i3 “pe 3. F, 1958. 33 98” 98 1” 3 
(Sales in 1000s.) cult ou ser Oat” hts ae — + 67 hio Pub Ser 6s.C, 53.10914 109 10954 — % 1 | Wise Pub Sv 68,A,'52.105% 105% 105%. 6 
ALA PW, 5s, A, '46. “104% 102% 102% — 14 24 8 104° 104 28 Do 54s, E, 1961. .::106 ia ’ - 
Bo eh es. , 1004, "8 " 100" 5 oe 2 | 4%s, B, 1961....102% 101 101 37 | Okla Gas & El 5s,"50. 105% 108% 1044 — # 22 | YORK Rys 5s, 1937..1034 103 103% y 15 
= ; 61 A, 1940 102% 10214 % 24 

 \ SREP $8 97 977 4 5 | HACK WATER 5s,’38.1 109% 1 - 12 Okla P & W 5s, A,’4 jane r SIGN : 

Do 5s, '68........ |: % 91 91° + i 59 | Hall Print 68,A.°47 stp ia 70 i34 9 3 | She hae ae ‘ti a 785 “~n 3 OREIGN BONDS 
Abbott's D’ries 63,’42. 10954 104% 104% — a 6 | Hood Rubber 514s,'36..10014 100 100 7 Si BADEN 7s, 1951. 24% 23% 231 PY 
Aluminum, Co 5s; 52.1 107 % 10 | ,,Do 7s, 193 101101 101° + “% S| PAC EST F CO 5e,'40.105% 105% 105% 10 | Buenos A Ys, 1952, ‘st oo” ie” 3% + 3 

Do 5s, ‘52. called. 105 105 Cit 1 Seuss Gult G 68,4, “43. 18 102% 103 27 | Pac G&E 6s, B, '41..119% 119 119° _" ‘sy, 14 Do 7s, 1947, st... a a Fo, - 
Aluminium, Ltd,5s, "is.104 102 102% — 1% 26 | , ww. Best 6% — \% 2 Do 5s, D, 1955 .... 07 1 7 é " 6 61 61 4% 24 
Am & Con oe - 1005 100% 100% - y 6 Houst L&P 5s, A,’53..104%% 1 1 ~ 6 Do 4is, E, 1957 | | 106% 106% 106% ‘ 8 . 

Am Com P sie 38+ 5% 11 17 | 4s, D, .. +104" 104” 104 — 5 *Do 44s, F, 1960 | 106% 106% +" g | GAUCA V COL 7s, '48 84% 384% 8% .. 3 
Am EI Pw 68-4. ‘St4 7” as 1 17 | | Do 4%s, E, 1981..°'105 104% 105 + 35 | Pac Inv 5s, A, °48, xw 975% 97 97 g | Cont B Gmy 6s, A,’52 3212 30° 30 1 2 
Am G&E 5s, 3028. e | Hyar Fd Pr 6s, 4.'49 55% 54%} 54% — 13 | Pac Pw & Lt 5s, 19 81 81% —i% 112 | 020,88 B 1951. :... 3812 37% 37% > 9 
Am GaP 5s, 2 32 | _*Do 6s, B, 1949..... 5714 57% 571g — 3 | Palmer Cp La 6s,'38.103 103 103 6 Cent Ger Pw 6s, ‘345 4314 3% 434 % 5 

Do 2 27 | Hyd P Niag F 5s,’51..107%2 107 107 2 | Penn C L&P 444s, 77. 99% 98% 98% —""y 69 Chile Mtg Bk 6s, °31.§ 12% 12% 12% .. 18 
Am P & L 6s, 2016.. 3% 380 | poe 1979 ona 103" 102 103" — 1% 11 | Some & P Bk 54s,'37 33% 3312 3312 iy 5 
Am Rad 4 13 | IDAHO POW 5s,’47..108 108 108 — 9 mn Elec 4s, F, °71.. 95% 95 95% 59 | Cuban Tel 718, A. 41 831% 831g 831; 9 
Am Roll + @ 72 | I Cent R R 6s,’37... 67% 66 66 + 3 Fn OE z y50-xw. ior 97% 981%, A 27 
Am Seating 6s 991, 99. i, 99 In North | rye 5s, +4 107% 107 107 + 14 Do sy. 5 95% 92% 9214 — 244 81 DANISH MUN 5s, '53 se 89 39 1 D 
Appal El Pw 5s, "56. 105% 1044 105% + i 26 | I Pw & Lt 5 89° 88 88% + 1s | Penn OF&L Bus. AS42108 106 106 13 Do 1955...’ 95% 95%. : 
wy ag eee ‘iory lone iene £ | De Ste B tosi os os sey a S| Peon FO mete ne Gloves 10018 105% — ’ | pee Pew Gijs,'s3 06 | 86 + Big : 

Se wade cen — y _ iv 6s, y oe 7 
Ark Pw & 36. gett osteo — ‘ 60 Do 5s, C, 1956...... 92° 90% g0%— 2 Do 5s, 1954-D .. ion” 100% 10g | 1 rk Mtg B 5s,'72 88 874% 87% “4% 30 
Wi Geaeii ts BR TE | Miior e ee E | pee RS ai tote ioe Hie BF | emo nt open wo 10 x 
Asso "48... 3 ) Meas eases lll — 2 enn P 5s, 1 ~ ) 11 10 

Do 4%, '49...... 34 27% ~ 6% 373 | Ind Bilec 6s. A. i947. 91% 89% 90 #2 11 Do 4%s, B, -.. am 10a 32 113 3 a } | Euro Main fs, C,'67+ 45% 45 45 — 1 10 

Do 5s, '50...... 7% 28% 2844 — 8 345 Do 6%s, B, 1953.... 3 94 694 + 5 | Peop Gas L 4s,B,"81.. 88% 87 8 ™% —''% 34 

Do 5s, 68......... 282 28 sig 299 Do 5s, C, 1951..... 79% 79% — 32 Do 68, C, 1957 oad 101% 102 Pr 90 | FARM Nav M 7s, "63 45% 454 45% — 1% 1 

Do Bigs, ny ctfa.-. 31, 32h 33 — 1 16 | Ind Gas 5s, A, 591952. “105i 10446 10846 — 87 | Peop L&P 5s, 1979... % 2% 114 | Finl’d RM B 5s,’6i,st 99% 99 ooif_ “¢ 5 

Do Sige, '77........ 30% 30% o% 48 | Ind Hydro El 58 87 38° — 18 | Phila El Co 3s, 1966.113 1124113"; “gy ‘dg ‘ e 
Asso Rayon 5s, ‘50. . 69 «69 6 | Ind Service 5s 380" - 2 —* 43 | Phila El Pw w Sips, 2;1l) 110 10 + % 10 | GERM CON MU 68,"47 25% 25 25 
Asso T Uts gs.C,'448) 28 26% 27 1 88 | Do 5s, A, “963. ... 60 58% 59% —1 10 | Phila Rap Tr 1962 85.85 1 5 Do 7s, 1947 oa, = 14 
Do Ss. C,'44,c 0 d..+ 28 25% — 2% 150 | Ind P & L'5s, A, °57.104% 104 104 — 87 | Phila Surb W 5s 103% 1034 103% 3 pm 23 és, 1953,x waa” a? 2 % 9 

Do x. Bere $+ 60 5718 60 2 4 | Intl P See _C,'55 62 60 60 —5 19 Pied Ry S0,k 32. 101% 1 O34 108% 25 | Guant & West 6s,A.’58 46% iey sey ft} z 

Do és, ‘33, ‘+61 51h 6 — \ 28 a 62 —6 6 | Pitts Coal 6s, i949 | 106% 10612 10634 ; 40% 46% 46% + % 4 
Asso TAT 83,8, a 55 74% 72° 72 2 23 59 —7 12 | Pitts Steel 6s, 1948.” 9514 ai ie 33 | HAM 
Atlas Plywd 5igs, "43. 81%; 80% 81% 2 107% + 1% 8 | Poor & Co 65, 1939. 0s 103% 1034 1 | Hanover ts. Igage” 32% 20% 31% + 1% 5 

; fl je —3 31 C 58, 1940 85 ~"3 59 | Gamover 7s, 1939... .. % 334+ 1 4 

Do 6s 38 uw tos” ss so” :@ 285 | 98% 99 % o | “Doses F tee 106i 106 106i + °g «58 | Hanover Prov 64s, '49 254 25° 25°” 1 3 
nell Tel,Can.S8,4. 55. “1144 114% 114% | 18 | : gg 106% 106% 106% —  ¥ 3 ‘ 

a 18 117 ie ii s a es 128 Potomac El Pw 5s,'36.104%4 104% 104i, i yeance HYD 7s, ‘52.48 44 44 44 25 

a Fm “—..... 4 is 118 % ll 75 : 36 Pw Cp N T5 8, "47, sD ote BR; 1028 + & 2 Superpw 6s, "63,A 48 40 404 ™ 119 
Beth, Steel Gs, °98.. 138° —% 8 nm” nN? 2 36 | Pw Seon Sig Ay--108 102i 10208 -— ot MARANHA 
Binghar L&E Se."40.107 108% Wt % 48 | Inv CoA - Pb SN HM 41gs,B-°57..100 io ch -% 2B PE rn cee see oe 

. Nib cess I . -, .- ou Me, ci Ly 24% +4 i 8 
Birm Gas 5s, '59.... 80% 78 78% + 7 e | wil . ise ieccerl 4 100 108 + 30 | Eb Sv N J Gs, cts . 131% 130% 130%. $2 | Medeilin “is, “issi.” 10% 10% 10%.“ 5 
Berit die Sag mae uae) | Menge sence th RS kN iSig 96-10 Haz, 3a ig | Mendees 4s, ech ind 30 30 

P 5s,A,'5490 89 89%— § 16 , B, teen - » ©, sees 5% 1054+ 2 
But Gen El 5s,'39. 106% 106% 1064 > 0 ae et 1088 + 8 | Do ayia ie A878 --101, 100% 100% + if 41, | NIPPON EL F 6%s,'53 89% 80% 30%. \ 6 
Do 5s, A, '56...... 1074 1074 1074 — 4 2 | “ ~ - Do igs, F 19st "roo Sea 9% i 37 | PARANA ST 7s, 1958 12% 12 
. e«e 1 
CAN PAC 6s, 1942...112 111 % 23 | JACKSONVILLE GAS s, H, 1952. ... 105 es "| | Eledmont i 6s.A,"60 46° 12” 42i¢ - “a 33 
Can Nor Pw 5s,A,’53.101% 101% 101% — % 34 58, 1942, stp...... 55% 53% 4%+ % 12 | Pb Sv 5s, C, '61.104% 104% 1044 + 4 6 El Co és, 5326 26 43 & 2 
*Cap Admbds,A,"53,xw.101 1 ail 8 | Jamaica Wat 54s, A. Do 5s, D, 1 ;jg103% 103° 103% + ip 22 | Prussia Elec 6s, 1954.30 29% 30 % 4 
Carol P&L 5s, 1956... 74 96% 96% — %& 85 eral 107% 107 107% + 1 | Pub Sv Sub 5i%s,A,'49 96 — 2 20 . ? 
Cedar R M&P 5s,’53.111%4 110 110 — 1 3 | Jer C P&L 5s, B, "41-103 4 | Pug S P&L 5igs,a,'49 3% $1 81 i 174 | RUHR Gas ous. A,’53 39% 39% 30%+ 1 2 
Cent Ariz L&P 5s,'60.105 104% 104% — 17 Do 4%s, C,' 1961... apne 50 Do 5s, C, 1950. . ... 77 3 24 | Russia 5i%s, ‘$14 1% 14- @ 10 
Bo tee Fer SS BS BS Re ma te eR 8 Roe st eee 
» F, - .§ 1% 1% 

Be aca. iene ome ort ores + | KAN G 2 Eee, A.2022.115% 115% 4 8 | QUEBEC P 5s,4,"68. 105% 104% 1044 15 _= & M- % 
Cen Me Pw. bs,D, 5.105% 108 105 aR | Do 58, B, 1987. i 4 +1 ;| oe mae —n m4 | Do ta, Tots 1” St? 46% 46 46 % 10 
‘en ip oe P 13 > . es bp BOs on sce . 548 5 
Do 4%s, E, i957....101 100% 101 +" \% 39 Bane few & 4. , 47 98 68 | *RELI MAN 5s,’54,ww 92 2? = 1 | Santiago 7s, 1949... 44 54% tie 1% 2 
Cen Pw&L 5s, 1956... 79% 78° 78 — 148 | “Bo Skee ese ee 13 | Rep Gas * 68,A,’45codt 69 i 2 | Stimnes (H) 7s, 1936.. 5312 531, 5312 17 2 
Cont Oh Lap Sa, 4.30 a at 7 = 17 | = oe seit . + | #9 = —3 2 Roch Ry & L 5s,'54. "3 113 113 113 0 6 a $s. 1936, Stpd.... 4514 44° 4517 G . 
‘en . ee - 5 | . . . *. 8, oe a 7 
Cen Sta El’ 5s, 1948. 60% sag sie ase neo, 8; 1, 1969... 86 86 — 2% 66 | SAFE W. te." '79..106 106 106 \% 2 Do 4s, 1946, stpd. |. bY bY ~ 1 1 
De Maa the oe mis 605 | Kimb Cie 5s, A, +43.103% 103% 103%. 4) StL Gac'ss,’ $14 12 «#112 —2 73 64 
un oan rane bibs, "38 Thy i 24 4 op G Coke Ss. .. 103% 103: 103% + 26 | San Ant PS 5s,B,’58.104 1034104. 19 | TERNI SOC 6%5,4,'53 47 42 42 54 
Chi Dis El 4%s,A,"70.104% 1041, 104% + 37 = 7 1850 ...... 105 104 28 | San hes ws &pep “4 22 
Chic June R&U Stk resge 45,dp ctfs.102% 101 io + 1 19 1962....... 124% 124% 124% 4+ 1 2 UN EL S 7s,’56, Ae x w 45 40% 401 44 

peels 110 110 110 — y% 2 | ps0 oo ; serippadew) Sigs, 43.1028 1024 102 1g | United Ind Cp 68, °45 374 37% 37% _ 1% ' 
Chi Pneu T’l 5%s,'42.103 101% 103 + 1 122 | Ac 048 3 35..§ 82 ah att % 8 | Seattle Lt © 53° 50 514 — 40 ’ 
Cat Rys, pit at. tis} 18% 76 76 — 4 11 | Lex'ton Ut Sao 2026.1 4 et, Bae i 3 106 106 106 + 1 | VAMMA W P Co 5ys 

‘ .A, 89% _ 1 o Sha 9 1 99 — ”- @e 2 jé§Omm— sececs oa ‘ y 
Do 6s, B, 1955...'... 92 ore 91% — : | poly mal ae oan 300 2 1 i ee +++ +100 90 ~ % = tesa ° 
Do Se, 1968...” oo” iy 530 — oe (8h | Long Is Lt 8, "45. é iB * : 10 c, 0. 99 are dealt in’ asted 00, the sues, Exchange; others 
Cities Sve Gas 5ics, iia $8 So 54 | Los Ang G&E 5s, ‘30.1071 1068 107% + 1 2 yo 65,'47. 63” 63° > 7} | orted in receivership, or bene eos oe panles,_re- 
Cities S G P L 6s,'43.1 100% 1004 — 25 jo Se, 1961 ........ 107% 107 107° — 9 | Sou Pw 5s, 1957. 955% 9: 9: 27 | 80tiability impaired by maturit — _ 
Clee Sy PRL. Sigs,'40 01 Sr si” —21 ‘= Do 6s, 1942 ae iso ine + 2 | SE Pal 68,A,2025. 97 aaa oae ~ ty we ty. 

Veer 50% —11 402 » EB, see - d 52 105 105 1 me 
Clev Ei litum. 5s,°39. 102% 102% 1024 — % 3 Do 2 F, 1943 7. 9 | Do 5s, 1954..... °°. 106% 105% 108. B CHAIN STORE SALES 
Comwith Ed 58,A,’53.111. 110% 111... 15 | , Do Sas, I, 1940 « + 3 | Sou Cal Gas 4%s,’61.105% 10514 10: ae 19 A 3 

Do 58, B, 1954..... 111% 111 1114 —" 3 | La - 58, '57. 193 101i 101 + & 55 | Soul G& p57. .107 106% 106% + i 3 merican Stores Company 
Do 4%s, C, 1956....111 1104 110%— @ 24 Sou Ind R Co 4s,’51. 60 52° 58i% + 4 104 : . 
De reg ............110 110110. . 1 | MANIT PW Sis, ‘51. 57% 55 a F, Sou Nat Gas 6s, 1944 98 96% 97° — 108 .- ~ 
Do 4%s, D, i957 14 110% 1 lll -— % 39 Mass Gas 5s, ‘55. 91% 89% —2 114 | S'’west A T 5s,A,’61.. 85 +1 20 | 5 weeks Aug * $10. oo Ch 
Do 4s, F, 1981. __ | :1044% 103 111 | D0 Sis, 1946... --. 96% + 24 | S'west G&E 5s,A,'57_103 103% 103% — 36 | 7 months Ac; "63 1de'eks $10, 204, 961 + 0.6 
Cmwith ‘sub5is, A,'48 | 102 101% 102% — —_ 38 | MeCord Rad 6s ‘a. 90 sof soi, — 10 58, B, 1957..... 103" 103 * — 14 6. 134,348 68,298,510 + 1.2 
Com’ty Pw&L 5s,’ 7 + 69 Mem P & L 5s,A,'48.102% 102 10: + 18 | S’west L&P 5s,A,’57. 951, 95 —— a 20 Kroger = adie and B. 

Conn EAA? 5e.D''on "1 107% 107% — ue 1 | Met Edis 4s, E, 1971. 102% 101% 10212 + 62 | S'west Nat G 63,45. 91144 90 90 _ 4 214 y and Baking Company 

Coan Riv P 5s,A,'52.106 : ” Do 5s, F .. 107 107" + 12 | S'west P&L 6s,A, 89 * rs weeks Aug. 10. 16,444,889 16,083,491 +22 

*Con Gas. EL & P Mid Sta Pet 6%s,A,'45 87 86 87 9 | S'west P S 65,A,°45..100 99% 100% + 13 | 32. Weeks...-.. |: 1411 188,737 134, 332,520 + 51 
Balto 44s, H.1970.107 107, 107. 1 s 79% 79 79 + 11 | Staley Mfg 6s, 1942. .105 "105" 105 * 3 | Stores in oper. 4,276 4'349 ; 

*Do 4s, _ 107% 107% 12 Mid W Ut 5s,'32,codi 18 14 144% — 3 131 Std G & E 6s, '35, cv 62 55 sS& -—T 109 —— 
*Do 5s, ne. 1 112+ 1 s = - 1e3. oe.. t 4 se 4 — 188 = i Reape 54 Se: 123 National Tea Company 
Con Gas - 4 37 | co —3 108 = sees = 4w 
Do Cae ants ae ire - F 20 | Do 5s, 1935,cod..+18 15° 15° — 194 » 1966.22 2°: 38% toy a9y%— Se 2S | fo wees AUS: 10- tt ooo of 404.117 — 2.4 
Consumers Pw4'hs,"58.107% 106% 107 22 | Milw G Lt 4%s, "67.106% 106% 106% — 35 | Stand Inv 5s, "37, xw 954 95° $2 5 ? | Stores in oper’: 306 36,922,455 + 2.5 
Do 58, 1936...°.... 101 ia ia ii | Minn G Lt tips, "50-105 10448 104i — 29 Do Sigs, 1939... - 94% 94% 94 3 oo 1,244 — 156 
gs Fe id, it | abs Bee rags we ae ae aR | Sea Ratatat | EA A Rigg Sears, Roebuck & Co 
Crucible Steel 5s, °40.1 Miss Power 5s, i955. 87 —4 15 | Sup mp Fo il aig, 19 1968103 a ai weete Aug. 13. 24,587,644 20, 284,116 421.2 

Pack 5s,1946.1 103 103 Miss Pw & Lt 5s, '57 91% 90 90 — 72 iz | 3 we 202,709,948 160,923,616 +26. 
’ Do a i din 4 River" By S31 108 38 102 — 7 «De a | + li — ee 
Cumb L . | "51. 106% + ll yracuse Ltg Co 5s , 

a tageccvas otc 105% 105% 105% + Mo Ps L A.'S5-10715 107 ae _ 4 2 PR ages ny 107% 107% 4 Rhoad 6 oe mt Neen 
DALLAS P & LT 6s, Mon W&P “A. *S3 10309 1 024 103 + 8 79 we SA. 208....... . ny 107% + % 5 Se inawe + he 75 Broad Street, New 

1949... 108% 108 108 — y% 8 | Mont-Dak bs tr 44§ 85 a 1 | TENN EL P 5s, 1956.94 92 92 — 2 10 | Motors.» *"e4 @ brochure on Chrysler 
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Weck Ended ‘Transactions on Out-of-Town Markets 
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San Francisco Los Angeles Chicago Chicago Montreal 
STOCK EXCHANGE. STOCKS. STOCK EXCHANGE. CURB EXCHANGE. STOCK EXCHANGE. 
STOCKS. | Sales. High. Low. Last. STOCKS. | STOCKS. STOCKS 
Sales. High.Low.Last.| 125 Bwy DS pf 85 84% 85 | Sales. High. Low. Last. | Sales. High.Low.Last. | Sales High.Low.Last. 
310 Al Jun Gold 164% 16 16% / 1,000 Buck U dil OT .07 .O7 | 510 Abbot 100% 99 100 1,200 Allied B&D. .82 .50 .70 50 Agnew pf..100% 100% 100% 
1,042 Ang Cal Nat | 2,000 Dovtc.07 .06 .06 100 Adams Roy Hy 175 Dick Q Br. 3 2% 2% 365 Assoc Brew 12% 
; Bnk 8S F..16 15% 16 | 7,500 Do pfvtc.14 .12) .12 | 690 Adv Alum. 3 100 Divers T C. 3.54 3.54 3.54 500 Bathurst ™% 7 4 
400 AssoInsFnd 3% 3% 3% | 200 By Jack... 13% 13% 13% | 950 Allied ..... 2 650 Engesser .. .79 .60 .65 86 Bell Tel ...131%,131 131% 
115 Bak of Cal, 195 195 | soochap lee G3 i 1% | mo Am> Spi 25 a 2a its Peter Fox.. dy d% be| “SBOP oat 23%) 238 | 
NA | 1,700 Armour ... 4 4 4 eter Fox.. , ‘ow % 23%, 23%, | 
4.822 Byron Jack 13% 12% 13% 200 Chrysler, -. O0% 60% 6012 | 1'550 Asbestos. 32 3 3°| 1,700Frank Fehr 66 .66 .68| 58 Do B.... 3@ 3% 3¢ 
1,915 Calamba ... 23% 22% 23 1.300 GIN lee. fr - eu | 3,850 Assoc I nw 36 30% 35 100 Gipps ...... .75 .75 .75 440 Bruck Silk. 16% 16% 16% 
235 Do 7% pf. 21% 21% 21% | ‘00 Cons Oil aM 94; 1-450 Autom Prd o% 9 9% 290 Heidelberg.. .65 .60 .60 330 Can Bionze 3i 31 3 
744 Calaveras . 3 2% 3% | 2.4006 ons ann 9% +4 550 Bast-Bless. 5% 5i4 200 Minneapolis. 2% 2% 2%| 1,610 Can Car 7% 6% 6% | 
4, 2-4 Cal Copper. % ly % | "500 oe ae 10 in 10 | 11,850 Bendix .... 19% 17 19 910 Muessel ... 17%, 1% 15 560 Do pf 14% 13% 13% 
Cal Cot M. 17 15 17 700 wets — Air 31% 30% 31% | 1,450 Berghoff . 4 4 % 55 N Am Tr... 2.72 2.72 2.72 330 Can Celan. 22% 22 22 
314 Cal Ink, A. 40 40 40 600 Em crak. 15 14 14%, 3,150 Borg-War . 48 45 471 900 Do 1956.. 2.71 2.68 2.68 291 Can Cem't. 6% 6% 6% 
1,125 Cal Packing 34% 34% 34% | 1,000 Exeter Oil. 12.12 .12”| 100 Brach & S 16% 16 16 9,181 Paducah ... .85 .65 .85 401 Do pf 57 55 «55 
991 Caterpillar . 54% 5: 54 40 Fa&Me NB B.397 395 397 | 100 Brown F é 50 Rock Isl B. 1% 1% 1% 105 Can Forg 4 4 4 
100 Cl Neon El. 10% 10% 10% “peg | 9 W,A..24 2 23 1,299 Sterling .... 3% 3% 3% 564 Can HE pf 54 51 51 
172 Clorox Ch.. 36 36 36 | 4 =. oe aM aig 1,100 Do B ... 13% 12% 1 1,300 Willys ..... .10 .07 .07 1,605 Can Ind Al 8% 8% 8% 
on Ast PL 102 102% 102% _100Gdyr T&R. 20 20 ei ae o* “ i BOARD OF TRADE. 235 Can N Pow 30 30% I 
2,155 ConChind,A 30% 30 | 1,400 Hanc O Cal 16 = 1 15 "650 Castle |. 412s 40%G 4 6 4177 1,860 Can Pac R 1144 10% 10% 
5,960 Cr Zeller vic 4% 4% 4% | 2,000Kin Air&M .50 .46 46 E Stor. eS 18. 1% 1% 181Can SS pf. 74 7& 7% 
389 Do pf A. 72% 69° 7214 | 4,900 Linc Pet... .35 32 (32 1,090 Cen ¥ 5 ‘estima hie, iawn: 2 290 Cockshutt.. 8% 8° 8° 
, a : . 100 Dis Br.. 4 4 4 2 shutt Das 
+4 Do pf B.. 73% 70% 73% | va gy te 3% : z --g.- 47, 45% 46 6,003 El *; se g.: 18% 11% 12 1,738 Con Smeit..174% 165 174 
Do $3 pf. 32 31 32 S08 LA GLE 106” 10: 106” 1, 950 Cen .. Sec | a f ‘ 1,200 Gen Am 39 39 39 = Dom Badge. 29% 20 29 
100 GO Pret. 2 MG | Seb 4 See..e te pf. 148 14 404 T M Nor 8 eS oe os 1,080 Dom C'l pf 16% 14% 15 
588 Eld Oil Wk 24 24 2 | S30 Mills ALA 3 3 3 21,200 Cen&S W Ut "% 14% 1 1,000 Quar, Inc.. 1.43 1.43 1.43| , 94 Dom Gla. .114%4110 110 
3.483 Emp Cap... 13% 13, 13% | 20 Nardom [a 170Cen S P&L ii 10 10 <oweeoemnenieracsinemeenuee ae a 2 
soos Fire F ins. 91° 89% 81° | 300 Pac Clay.. 6% 5% 5% | 1050 Do pf ...17% 16 17% Philadelphi 328 Dom Tex.. 69" 67% ert 
738 Food Mach. 49% 48% 49% | 3,200 Pac Finan. 21% 20 21 150 Cherry Br. 36° 34 36. liadeipnia 104 Dryden ir sak 
441 Fos&Kleiser 2% 2% | - 14 14) 14 | 640,850 Chi Cc 3 3 Et STOCKS 275 Foundation. 13% 13% 131% | 
30 Gal Merc.. 53. | 100 Do & -- L% lly Uy rp. - 2h 103 Goodyr pf : 5 531 
SS | OO PacG & EL 28” at” ate 350 pf.... 39% 38% 39% | Sales. ~~ Low.Last. 108 Good 3 3% 
3364 Do Ba - 73% 4% 6 | 100 Do 6% 1st 650 Chi Flex’): asi 21 28 750 Algoma tr 210 Gyps 6 5s 
Fe m 6 6 pt 27% 27% 27%| 1100Chi M Ord 34° 31% 32% | 1.850 Do 23 Hamil Bige 3% 3% 30 
5,489 Golden State 6 | 2 D pa 150 Chi B&@aM.. 18% 18 18 1/237 Amer oh rae uh sex Mami se 3% SR 
741 Hale Bros.. 15% 15 15 00 Do = S%e% 250 Chi Y Cab 11° 10% 11 | 3,070 Hollinger ..13.0U 13.00 13.0 
800 Honolulu O. 18% 18% 18% 1st —? 25% 25% 25% 0% 3,345 Amer Super 3% 1% 1% 150 How Smith 10 10 10 
7, 74 7 100 Pac Ind 19 19 19 2,550 Cities Serv. 2% 1% 1% 283 Bell, Tel Pa 7,699 Int Nick .. 29% 28% 287 
100 Hunt BrooA TA 24 .54| 500 Pac Lighi.. 4% 42% 43% 200 Club Alum. “% "1g | 785 Bell Tel Pa 119% 118% 119 "ga0Imp Tob |. 14” 138 134 
55 Is] Pine pt 26 25% 25% 52 Do pf....101 101 101 100 Coleman .. 23 23 23 2,323 Budd, EG 5% 20 Int Pow - “an "ent 
973 Libby, McN. 7% 7. 7 400 Pac Pub S. 3% 3% 3% | 1,200Com'w Edis 8 80 81% 60 Do pf 5 43% 43% 90 Do pf 47 47°47 
383 Langend’f,A a 8% 8%| 800 Pac W Oil. 11 10% 11 3,100 Cont Stl... 20% 18 19 1,459 Budd Wneel 6% 5% Oe | 70 Lake Wds.:9 9 9 
155 Leslie-Cal S 2 ast 2512 | 4,600 Rep Pet... 3% 3% 3%| 20,800 Cord Se ee. 50 Curtis F pfl0s, 104. 550 Mass Har.. 5 4% 4% 
148 LA G&E pf.106%4 106° 106% 500 Samson pf. 2% 2 2,400 Crane... 16% 15 1 6,595 Com & So. 923 McColl 13% 12% 13” 
200 Ly-Magn, A 9 | 1,800 Sec B. 4812 4616 47 3,900 Day Rub... 7) 6 3 Do Pf... 61%, 61% 615% 30 Mont Cot pi 79” 78” 78 
560 Do B 3 62% «2%| ‘151 Sec units... 31% 30% 30 240 Dexter .... 8% 8% 15 Horn & Har J 8,329 Mont Pow.. 33% 32% 32% | 
5 hg 100 Shell Un O. 1 1 1 9,250 El House.. 16% 1 1 N Y. =s s si ™ w.. oo SS on 
2,232 Magnavox. 2% 1% 2% She n | 72 Mont Loan. 32 Ss 6S 
1351 Magnin... 12% 12% 12% 700 Sig O&G, A 9 ~ 8 650 Elgin N W 25% 24% 24 236 Horn & Ha | 2760 Nat Br 37% 36% 364 
2.561 March Cal M ; aR rh 8% | 6300S Cal Ed.. 214% 20% 21% 150 FitzSim ... 1644 16 16 Phila “100% 98% 100% | 195 Do pf 37% 36% 36% 
5,125 Nat Au Fib 27" 26 '367 Do orig pf 38% 35 35 250 Gen C’dy,A 8 8% | 1,141 Lehigh Nav ™% Th! 995Nat st Gari?” 17 11 
3,866 Natomas .. 10% 10% 10% | 1,300 Do 7% pf 28% 27% 28 2 on 54 4% OS 135 Mitten Bk S % i™ ,*|  .80Niag Wire. 20 20 20 
"$80 N'A Oll Con 13% 137 13%| 2:20 Do 6% pf 26% 25 £00 Godeh 8, A 38 23 770 Do pf.. 1 | 150 Do pf....51 51 51 
a Ocrid Ine” 20% 29 2912! 11500 Do 5% pf 25% 23% 25 850 Goldblatt .. 224% 22: 2,498 Nat P & Lt ui 104 10% 30 Ogilvie 165 162 162 
3,649 OliverUF,A 31. 26 | 2'700 South Pac. 21 isi 20 1,250 Gt Lakes... 23% 21% 21 3,232 Penn R R. 74 580 Power Corp 9 8% 8 
2,207 Do B 6 9 600 Stnd O Cal. 34% 34 34% 360 Hall Print.. 6 5% 5%| 7,347 Pennr’d vte os is 216 174 Quebec Pw 14% 14%, 144 
5,500 Pac G & E. 28% 26 27%| 200Taylor Mill19 19 19 130Harn’chfgr. 9 9 9 ak Se 194 101% | 90 Regent Kn. 51, 54 514 | 
3,477 Dod eistpi 28 27% 28 |11,700 Transamer. 8 Ty 1,350 Heileman .. 7% 7 7 Ea oat 33y,| 3.665 Shawinigan 19° 18% 18% | 
1,635 Do 5%% pf | 3,300 Un Oil Cal. 19% 1 19 1 ormel .... 1 17% 17% 331 Phila RT a , 23%) 545 Sher Wms. 12% 12% 1215 
2/835 Pac Light.. 444, 41% 41% | 1,800 Univ C Oil. 12,800 Houd-H, B 1 1 18% Sey Pan pt sh “4 42 | 155Simon & Sil il 1 
whe BE, 08 URE | ceo Wel oT se oo" ob" | Sosa Ee: BY Sh Bh) hha nrac is” Hak ig | | MO gP Gan Fw By ay ey 
11,928 Pac °P's. n-v 7 e ! e lec... 26 845 St Law 1.15 1.10 1.15 
3408 Do piimy 1 17% 18 ccientan duel 670 Kalamazoo. 36% 35% 35% 665 Phila & R a et maf , ee... «€ 6 «| 
jot Paragfin Tete aah, 43 100 Alas Jun G 15% 15% 15% 500 Keto _ a 8 $8 Zaceay FB 25 2 25% | 325 Steel Gan aot ity ia 
1-100 Phillips Pei 26" 26° 26° | 6,000 BI Mam © . 09° .09 100 Do pt... 55” a4if ss” 200 pah B. if tics 2 =" = 
100 Phillips Pe 06 106 F 12,716 United Corp 6% 4% 4% ——. = a S 
150 Pig '’nWh pf 2% 2% 2%)! 1,000 Calumet G 6 = oi 240 ~ a... ir 783 Do eae 12, 37 37 BANKS 
OR OL. 21 19 «21 | 1000 T Reed G. 45 (45 (45 | 3,500Ken-R TAL “Ty “Ot “Of 14.600 Un Ga Gas ek ek FP ie ere 
290 Do Ser 2. 23 15 23 | 2,000 Zenda G M .06% .06% 06%, 850 Keystone 8 44 44 44 222 P, 105% 10 100% 1 Canaan u 4 53% 
1 EE a ll iad UNLISTED STOCKS oso 1h Me 1% $0 Westmorcia’ 12 12 64 Commerce..14i 140 140 
785 Rainier P&P 30% 34% 34%/ 635 Amer T&T.141% ‘it ae Lea oh Fe a ie 6% 6% | 4 —. inns 
100 Roos Bros.. = & 100 Beth Stl... 37% i 100 Lincoin ~... 3H 3% 3h 120 Royal 145% 144 144 
100 Schies’r, B z* % % | 2,600 Cities ‘Serv. 3 400 Lindsay ... 4 4 4% | $14,000 El & Peo b- 13% 13% 13% a 
599 Shell U Oil. 10 10% 10% | 100 Gen mee... ra 33 = 960 Loudca,new 7 ™% 7% 7%| 200 Phila Ei 40 BONDS 
1,385 So Pac ’ *%| 1, cn 0! ynch ..... 39% 38 39 daca 3 103 103 $4,975 McNish deb 3.25 3 3.25 | 
100 % Fes Goi * 600 Mont Ward 3 = ” 200 Mamh Dear. tr "” 1%| 1,000U § Treas 99,750 Pow debs. . 50% 50 wi 50 P 
te. ‘ A. 3 3 2 108 aes -- ‘ a 4% ‘ 3, 600 Marah Field 10% 9% 10 34s ,’49..104.3 104.3 104.3 
See ci 2G -_ aka 
2,180 gor Oi cal, se 38% 38¢| foo Tide WA 6 1 10% 1 1,400 McGraw 3°23 &,| N Orl CURB MARKET. 
gid Thomas-A.A dns We os | 900 Warner Bro 5% 5 380 McQuay... S014 60 60% | ew VUrieans 450 Abitibi ...1.00 .¥0 .B0 
sso | c . | 
51,272 Transamer.. 8 7s 7% Cleveland 6,550 Mer@Mfrs,A 5° 3% 4%|,. TISTED STOCKS a 4% 4% 4% 
73 Un cace! He Be peaieee oS ge ne 
~y “ | auf 15 y, | 3 2 4% 4% 
60 Wells Fargo STOCKS 7,850 Mid W Util \&% I | 6DH Holmes ss” is ns” a | 3,565 Asbestos vt 18 17° = 17%)) 
k & UT.275 273 273 | Sales. High.Low.Last.| 2,600 Do$6pf,A 2% 1% 1% LISTED A Eg 80 Bathurst > = 2) 
5, — Wes. P&S 23% 22 22% 285 Allen Ind.. 29% 28% 28% 4,170 Midl Unit. % i | 624 Beauharnois 44% 3% 3% 
1C Cab,A 10% 10% 10%) 58 Do pf.. 39% 39% 39% 220 ode oh | Se %% % | $1,000 N 2 bP A os = aye Bag x B ae 
| . . 0; | 5%, 
BONDS. 280 Apex Elec. _ x —  « %  &| 8,000 NO Cy 48.102% 102% 102%, 365 Brew & D. .90 80 .80° | 
$7,000 Calif Pack 877 City 1 & F. 18” 184 8 490 Db (m 7,000 Do 4s, dr.101” 101" 10 485 Brit Am O 16% 15% ‘153 
} 5s, 1940.-.104% WY 104% | 165 Clev Cl T pf St R. 112% 250 Modine 7 "pe ou” 26” on” | 16,000 N O Pub | 1B C Pak. 4% % | 
1,000 Coas E : pa = = -y Ss 112% ih 280 Mon 7 7 TY | 4s, 1950. 102, 102 102 275 Do cu pfi5 14° 14 | 
5s, * (960 105% 10514 1054, | 418 Cliffs C vte 74 3% Pf 160 Mont wa ‘A.139° 139139 | 2 Do, 48.’ 42.100% 100% 100%, 200 Can Dredge 29 28% 28% | 
11,000 Emp Capwell 99 | 633 Gor-McK v. 19% 19° 19% 50 Nat Bat pf 26% 26% 26% | 5 La St ; 25Can D Sug55 55 55 | 
poet + 2.99 99 | ae. 2 19 19% 2,909 NatEPwr,A ra % | 1948 ...104% 104 104 po Can Malt... 34% 33% 33% 
— o 1941.. i 49 119 119 | 367Elec Cont.. 49% 48 49 360 Do 7% pf 1% 1% CURB STOCKS 50 Ghe ar - 1% 1% 1% 
* | 33 5,350 Nat Gyps.. : a1 1914 21% 1,669 Jeff Lak 350 Champ! pf  S% 6% 
45 Fault Rub.. 33 33 | e0 % 3 3 40 City © e i 4 
J GE. 100 Foote-Burt. 8 8 6&8 1,350 Nat Leath.. % 1 277 Do pf.. 6 66 fe ee | 
— 15Gen Tire pf 91 91 91 170 NatRepiny.. 4% 3h 4%| “so Lbe Cot uM 2 = 3.614 Com Paper.1.10 1.00 1.00 | 
SECURITIES LISTED. | 5Gt LT pf..106 106 106 450 Nat-Stand.. 36% 33 34 | 1N OPS pf 25 25 1 nly Me Be 
10 Grief Br, A. 30% 30% 30%| 2,550 ae. pa 21% 20% 21\%/ 50 Wes O&S D » 4344 3% 43% | + $4 A mm oS 4 
4,900 Lockh’d Air 3.65 3.20 3.65/ 5 Han MA pf.106 106 106 2,550 N A Car... 3% 3 3 2 Do pf.. ‘ om tar 2% me 4% | 
toFib a 100N W E % U% 112 95 Do pt 59 «574% 59° | 
hae ~ me 146 Jaeger M... 9% 9% ng. 11% 11% 11% 20 E 1% 9! 
ee .-.-- 1 ie 95 Kelley Isl... 17% 17 17 270 N W Ut 7% . | one: 
aS SS) ae 10 Do piclis 1 18 | St. Louis | **Si worsen B.'s “_ sar 
“*e 4 4 
UNLISTED SECURITIES. § 25 Medusa... x 3% & 700 NWBancp... 6% 5 5% STOCKS. 670 Fraser a 
" 4 a 3% 
6,190 Am Toll Br 34 30 at| | 30 Myers ce ae Te Te) eae... Th Oe he High.Low.Last.| 120 Gen SW pi 43 41 41% | 
100 Anglo Natl. 11% 1 1 a3 Natl Tie... 5 4% 3% 00 Pert Circle. 37% 37% 3% 510 ee "3 1% 3 | (4318 iy” 20% 13 ‘0 | 
1,085 Argonaut . 16 14% 3 | 2,576 Natl Tool... 2% 2 ° 400 Pines Wint. 1% 1% 1% 110 Col Br. i ie 3,167 Int Petrol. 37% 35% 36 
110 aonennte . » _* 4y%,| 300 Nestle-Le M 24 2% 7 150 peter sees 34 3% 3% 9 Ely-W 1ist..112 112 112 350 Int Util, A 440 4 4 
250 Aviat ~ rt 4 Fi 210 1900, A..... 294%, 29 50 Pri , 2% 2% 565 Falstaff ... 4% 4 4% | 3,710 DoB... 85 .60 .60 
625 Banca-Biair Me | 211 Oh Brass, B 31% 30 30 150 Public Sve.. 37% 37 37% 125 Hussman... 5 4% 5 | 200 Mas Har pf 29 28% 28Y 
270 Cal _—— 6% 5 6%| 100 Do pf....104, 103% 104 350 Don p... 38 36 36% 100 Huttig 8D. 2 2 2 | 140 McCall pf.. 96 95% 96. | 
Peeoee Ly 15 Pat-Sarg .. 25% 25% 150 Do 6% pf.103% 103 103 100 Hyde Park. 16 15% 15% 535 Melchers A 8% 814 8% | 
11,432 Cities ‘Serv! 3% % %%| 558 Richman Br 4% 53 53 130 Do 7% pf.110 110 110 99 Int Shoe... 47% 47 47°| -725Price Bros. 2% 2% 2% 
1, “an oe ‘wil a 5 d 55 | 55 — 7. 13” i” 2% = a ame 7 ts 4 4 80 Laclede Stl. 22 20% 22 | 70 Do pf 21 20% 20% 
r | 1188 orp P dis ... 8 | 51 - ee 
> $2, 82 $2 | 297 TrusconS pres 6 50 Relian Toth. 1% 1% "1% 50 Mol El, A. 16% 16% 16%| 750 a 2 23" 23 23" 
375 Do 2d pi. 59% 55 58 | 150 Vichek So 36 16 1,250 Relian Mfg. 14 13% 13% 163 Mo Port... 8% 8% 8% | 37S Can P pf .90% .90 .90 
450 El Bd & Sh 20% 19% 20% 864 Weinberger. 16% 15 3,550 Ryerson ... 50 47. 49% 116 Nat Load.. 12% 12 12% | 30 Thrift 2 me 
110 Ewa Plant. 49% 49 49 100 Sangamo El 24 24 24 160 Nat Candy. 11% 11 11%] 1,865 Walkerv ..2.70 2.45 2.60 
2,727 Gen Motors 43% 42, 43 P 200 Sears Roeb. 59 57% 57% 88 Rice Stix.. 1 9 705 Walkers 28 | 26%, 
SS s 0 % 9 1k 6% 27 
100 Int T & T.. 115% 11% 11% Cincinnati 110 Signode Stl. 8% 8 &8 96 Scullin pf.. 1% 1% 11 | 220 Do pf... 17% 17% 17% | 
1,670 Idaho Md... 3.40 3.25 3.35 30 SivyerStIC.. 18° 17% 18 75 Sec 3916 3916 3914 | 10 Westons ... 31. 31 31 
2,200 Italo Pete.. .21 .18 .20 STOCKS 80 So'wG&E pf 95 93 93 49 SW Bell pf. 124i 124" 124 15 Wh'tall C.. 5 5 5 | 
2,900 SBocke di 92 .95 High, Low. Lest. 300 Std Dredge. 2% 2 2 55 Stix-Baer. 10 10 25 Do pf .. 92% 90 92% 
3,827 Pac AmFish 16% 14% 16% | Sales. 1,150 _ Do pf. 8% 8 8% 365 Wagner EI. 19% 19 19% MINES 
3,415 Pac East C A 34% 3 100 Alum Ind. % t 100 Stork 'F pf. 6" 6 6 2 — 
Saeencns Wp OMG Wh] Sh hmeveed uo we aM) seme ee a Buffal Bate ff 
eae | me POU SWIt ..... ° .o 
200 Repub Pete 3.56 3.40 3.50 122 Burg 3 3,000 Swift Int... sont 30% 31%) urralo | (1,450 Big Mo... .62 55 .55 
25 Shasta Wat 31% 31% 31% | 2 Ch Fibre » pé130 110% 1104 190 100 The Fair... 9% 9% 9 STOCKS 26,800 Brazil 50.42 .49 
a Seca es Be BM BN) og Charges ae cimatcs (Sf 3h sate Bientowtast. | 2 ee MG, ee 
oO Pp n io 5 85 .85 
1,063 Do 6% pf 25 26%, 326 Cin G&E pf. 1, tage & ind.. 1% 1 1 6BN&E pf 98% 98% 98%,/ _1,200 Cent Pat..1.68 1.65 1.65 
661 Do 7% pt 28% 28 281,| 76 Cin St Ry.. 1,000 pf. 3% m&% % 215 Do pf. 22% | 21,500 Chibougam .15 13 15 
11 Stecher-T pf 90 90 90 108 Cin Tel . 750 Vortex Cup. 19% 18% 19 189 Niag Hud.. _ 6%, | 130 Dame -38.00 37.00 38.00 
1,000 U S Pete... .25 .25 .25 94 Cin ong Stk 200 Do A..... 35 35 35 225 Simon Brew 1 1 1% | 47,350 Duparquet .10% .09 .09% 
180 Un Con Oil 6% 6% 6% Ya 1,450 Wahl ..... it 2 2% BANK STOCKS 300 Eldorado .1.49 1.49 1.49 
135 Waialua Ag 58 57% 58 115 Cohen, *D. - 20% 700 Walgreen... 31 30% 31 | 405 Falc’b’dge 4.30 4.22 4.26 
s "4 7 8% 8 
160 Warner Br. 54% 5% 5% 62 Dow Drug.. 6% 100 Do war... % 1,997 Marine M.. 8% 8% 8% 100 Harvey 69 .69 .69 
| 355 Eagle Pich. 5 5 5% 50 Waukesha.. 78 77% 77 INVESTMENT —— 320 Huds _B. .15.75 15.00 15.62% 
ODD-LOT TRANSACTIONS. 10 Formica ... 12% 12% 12 100 Wieboldt St 16% 16% 16% 202 City Union. 2 | 7,500Jack Man. .14% 112% .13 
25 Gibs Art... 28% 28% 28 5,450 Will Oil-O-M 6 5 5% 2 2y,| 1,000 Kirk Lake .36 .36 :36 
90 Schumacher 1.90 196 136| 42 Kahn ist pf 02% 00 oe | 25 750 Wise Bkshrs 75 2u 2% a Bee i 74 | 1/800 Macassa 1°60 "1381.60 
. . - a . ~ acassa ..l. 
BONDS 145 Magnavox; 1% 14 1M ee 2 2 Nise ‘share ‘ si” si” | 200 McIntyre 85.75 35:75 35.75 
F rocter 52% | F | 1 --1.67 1.51 1.51 
$2,500 Miller& Lux 5 Do 5% pf.119 119, 119 | $4,000 Pure 0 44s, | sw N Y eo "B D6 2x 2.569 Noranda 40.00 38.25 39.25 
ctis 6s,'45 93% 93% 93% | 130U S Play C & 4% 4% "50, .9 9 95 16, 280 Parkhill .. 19%, . 
5,000 Do ctfs 7s, 89U S Print.. 5 4% 4%/ 1,000La S St “B 2014 $1,000 Buff GL ist | 7,900 Pend Or. ef 2" 74 
1935 "i 74 75 10 Do pf....22 2 2 54s, "58 294% 29% conv ‘41 47 47 47 | 1.000 Perron ... .64 64.64 





Montreal 
CURB MARKET. 
MINES 
| Sales High. Low. Last 


3,600 Pickle ....2.63 2.47 2.47 
100 Pioneer ...9.55 9.55 9.55 


200 Quebec ... .60 .60 60 
940 Read Auth .85 84 85 
7,500 Sherritt .. .85 .63 76 


. 2.69 2.59 5¢ 
10,700 Stadacona .22% .21 21 
5,870 Sullivan .. .80 .77 77 
1,000 Sylvanite 2. PH 2.05 2.14 
2,495 Teck H.. 3.77 4.00 
100 Tawgonic . ‘. “7 17 7 
2,200 Ventures .. .97 .92 96 
100 Wayside .. .12 .12 12 
125 Wright H..7.05 7.00 7.00 
BONDS 
$825 Cons Paper 
5 "61 16% 16 16 
400 BC Pulp 7s 58 58 58 


Pittsburgh 


STOCKS 
| Sales. High. Low. Last 
15 Allegheny ..110 110 110 
693 Ark Gas.... 2 2 
| 415 Do pf.... } 
| 425 Arm Cork.. 30 29% 30 
920 Blaw-Knox. 14 125 13% 
8,645 Carnegie 4 4 4% 
4,460 Col G & El. 13 y 
100 D 3 — ~_ 5% 5% 5% 
202 Duq »A 8% 8 Rl 
300 Fol’ 7 ‘pf ~ 11 14 
550 Fort Pitt. 5 15% 
360 Har- Waiker 24 
G&éc 





45 Kopp 


96 
5,793 mS StGas 8% T% “Ty 
2,005 Mesta Mach 34 30% 33% 
2, pi 4 Mount wae 5% 5% 5k. 


Nat Fire p 1 1 

965 Pitts ‘od ad oe 5 5 

55 Pitts Pl Gl. 78 78 
1, - Pitts S & B * 6% 6% 
mner .... 1% 1% 1k 
a0 Ruud én 13 13% 13% 
300 ShamO&G 1% hy 1% 
80 Std Stl Spg. 13 13 3% 
216 


1 
1,588 Un Eng & F = 21% 2 
1,138 Victor .... ae. 33a 

322 W Air Br. 4 25% 2 

196 West Elec.. 66 62% 65% 

58 Elec Prods. : 2% 3 

75 Crand McK 5 § 

294 Plym’th Oil. 1 9% 10 


12 Pitts Stl F. 1% 1% 
BONDS 
$1,000 Pitts Br 6s.105% 105% 105; 
UNLISTED 


650 Am R&S8 58 18 17% 18 
639 Am Roll M 25% 23% 25 
1,040 Am W W & 
Elec ... 18 144% 14% 
1,620 Anaconda... 20% 18% 19% 
3300B& ORRI17 1514 16% 
329 Cities Serv. 2% 2 2 
563 Curtiss-Wr.. 2% 2% 24, 
707 Gen Elec .. 32% 301%, 21\ 
1,194 Gen Motors 435% 4114 42% 
26 L Star Gas 
95% 95% 9h, 


10 Do64%%pf.105 105 105 
498 Pack otor 5 4, 4% 
179 Pennr’d vtc 2% 2% 
636 Penn R R.. 28% 26% 28 

1,049 Radio ..... 7% 6% 7% 
315 Std Oil N ‘J 47 45% 461% 
1,794 United Corp 6% 4% 4% 
1,378 U S Steel.. 46 42% 44% 
161 Warn Bros. 5% 5 5% 


Baltimore 
STOCKS 
| Shares High.Low. Last 
1,273 Arundel ... 20% 20 20% 
1,405 B & Decker 17 16 16 


115 Do pf ... 33% 33 33% 
346 Cons G E L 

-.. 85 80 80 

65 Dod5%pf,E.115% 115 115% 

700 Davison C. % ly 

393 E Ws] Asso 74 7 ™% 
51 Fid&D Md. 84 81 84 
77 Fid & Gr F * 38% 39 
. 8 8 


520 Houston Oil 
&Tpfn. 10% 9% 9% 
440 Mfr Finan. %, Sy % 
60 Mer&Min T 23 23 23 
187 Mon W Pa 
PS 5% pf 22 21% 22 
1,293 N Ams Cas 104% 9 9% 
100 Pen W & P 7 7 75 
1,895 U S Fid&G 11% 11% 114% 
BONDS. 
2,000 Geo M 68'50 45 45 45 
5,000 Read Drug 
& Ch » 99% 99% 99%, 
1,000 W B&A Ry 
Ss'4ictfs 4% 4% 4% 


Minneapolis— 
St. Paul 


LISTED STOCKS 
Sales High. Low. Last 
245 Minn Min.. 19 18% 18% 
124 Twin CRT .60 .60 .60 
BANK STOCKS—UNLISTED 
5,365 First Bk Stk 11 10% 11 
1,838 N W Beorp. 55, «6 
LISTED BONDS 
$4,400 Twin C RT 
sec divin 65 62 62 
UNLISTED STOCKS 
572 Tri-St T & T 
pf ....* 10% 10% 10% 
*Ex dividend. 


Milwaukee 
STOCKS 
Sales. High. Low. Last 

50 Bucyrus-E.. 67 6% «6% 
25 Fire Ins.... 104 10% 10% 
30 Froed Gr pf 1 16%, 
100 Hecla Min.. 9% % 95% 
20 Line Mat... 10 10 10 
25 Milw El 6% 

TE casdeve 24 79 79 
25 Modin: 26 26 
50 Outbd “Mi, A To 10% 10% 
25 DoB 1 1, 
707 Wis Banksh 2 2 2% 
24 Wis P 8 6% 
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Transactions on Out-of-Town Markets—Continued 


































Toronto Toronto Toronto Toronto Boston Detroit 
STOCK EXCHANGE. STOCK EXCHANGE. MINING DIVISION MINING DIVISION. STOCKS. STOCKS 
STOCKS. BANKS. STOCKS. STOCKS. Sales. High. Low. Last Sales High. Low. 
Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. High. Low. Last. | Sales. High.Low.Last. | 1,053 Cities Serv. 3% 2 2 2 oe SY a” ait 
PF ‘ 197 Canada ... 54 524 54 1,650 Galeteen. 60 .55 .55 9,063 San Anton.3.45 3.15 3.15 17 Cont Secur. 4% 4% 4% 9' ane Eknihew 27 30" 
Som ie 157 Commerce .141% 139° 139 | 11,350 Can Malar 60 (57 60 300 Sheep Cr..1.00 1.00 1.00 1,410 Cop Range. 414 3% 41; , 2-100 Bower Roller = = 
534 Beauharn 4% 3% 3%! 23 Dominion ..166 165 166 Ca rGaqu’ tz 1.18 1.10 1.10 107,701 Sherritt .. 62 .74 20E Bostn 1% #14 14 on x —~ os 
oo oe Oe Oe 37 Imperial ...180 179 179 | 26, 260 CastienTr. '92 "aS 00% 22,331 Siscoe 268 258 2:58 62E Gs & Fi 42 4 4%! 1 igo cChrysier 60 583 
259 Bell Tel....182° 131 131" 30 Montreal ..183% 183 183 67,160 Cent Pat..1.74 1.50 1.62 | 150S A Gold..3.80 3.75 3.80 770 Do pf.... 53 48% 51 1,160 C ogy anit 90°" 
331 Br Cord pi. 30 29% 29% 10 Nova Sco...265 265 265 2,810 Chem Res.1.05 1.00 1.00 20, ,650 Stadacona. .23 .21  .21% 210 Do pr pf. 64% 68 63: oo of 108 
4.460 Brazil * "ga 7 ay 32 Royal .....1454% 145 145 62,300 Chibougam .16 .1214 .15% 8,500 St Anthony .19% .17  .17 - 330 E Mass Ry .80 75 7 @air 20% 
\'s88 Brew&Dict .85°° .80 a9” | 58 Toronto ...200 200 200 a Coniagas -2.50 2.50 2.50 14,305 Sud Basin.1.65 1.50 1.55 4 Bo pf. 12 10 12 (adie B 
: : | : a 825 C rum .1. 100 Sud Cont.. .06% .06% .064 34 opt B.. 5 1 43% > it 
3.468 ad 4 o.. 16% 15% 15% LOAN AND TRUSi% , 990 Dome M... .37% .36% .36% | 11,100 Sullivan .. 2” 73° “78° 336 _ Do adj 2% 1% 2% 16 15 
164 Burt, F N. 3412 33% 34% 6 Can Perm..130 127% 130 2,000 Dome Expl .05 04% (05 | 11,760 Sylvanite. 2.15 2.02 2.12 Sone F oS ie aot 
520 Can Bread. 4 314 32 7 Nat Trust..200 200 200 | 76,400 Franklin .. 36 .30 .31 | 33,195 Tk H’ghes.4.05 3.77 4.00 Econ Groc. a7 151, 15% “34 <6 
105 Do 30 28 30” | 26,060 Eldorado .1.58 1.43 1.49 | 14,000 Tashota .. .36 .30  .36 557 Edis El Ill.153lg 15114 153 141g 3 
Ronan. m= a CURB EXCHANGE. | 19:261 Fale’nb’ge 4.40 3.98 4.25 | 11,038 Texas Can. 83 78 .82 1,594 Employ Gr 21% 20” ‘1 , oo 
he ert 64 sa” 600 Gabrielle .. .11% .11% .11%, 2,250 Toburn ...1.07 1.00 1.05 439 First N Sts 52% 50% 51% an oaks : rth 
175 Can 58° 5758 | 20 Bilt Hats pf 18 18 18 | 42,949 God’sL’ke 1.58 1.36 1.48 | 5,500 Towagam’c .19 .17 .19 220Gen Cap... 33% 32% 327 350 Fed Truc - 8% 6% 
308 Can Cans, 4% 3% 3 2,395 Brew Corp. 3 25% 25% 400 Golconda... .20 20 100 Treadwell.. 25 (25 .25 1,551 Gen Elec... 325% 30% 311, | , 39? Red Sorew. cae 
600 Cdn CaraF bg ? ae 550 Do pf.... 18% 154 15% 2,700Goldale .. .11% Thy 11% 23,435 Ventures .. .98  .90% .951 30 Gilchrist 4 4i2 “4i, | 3-257 Gen Motors 43% 42 
600 Cdn Car&F. 7% 0% 6%! 880 Can Bud Br 6% 6% 6 | 1.500G Belt -.. 30 25° .25°| 9.488 Waite Am. .74 65 70°| G57 Gillette .... 181g 17% 1712 | 5709 Goebel % 4 
ae Gan Gee 3% 13% 462 Can Malt... 34 33% 33 2,550 Goodfish .. .07% .07 .07 14,200 Wayside ... 13.11% .11) 219Granby |... 10% 1044 197, | 21-048 Graham “ 1% 4 
1.385 Can Drge... 29% = 29 45 Can Vineg.. 27% 27% bt 19,532 Grand Gold .22% .20% .21 51365 Wr’ht-Har 7.25 6.90 7.05 300 Hathaw BB .50 56.59 }O14Hall Lamp Se 4% 
375 Can G E pf 60 60 | 135 Can Wire Bair i i 2,300 Grandoro.. .06% .06  .06%| 1,600 YmirY Girl 33 .31  .31% 10 Do pf 28 28 23 | 2177 Do B 1915 1% 
10 Do a 7 r Hr 15, 58 ComSAG pf. 25 3 | eee Gane naa tw on , ida 100 Helvetia ©. §.35 © .35 .35| *382 Hudson 1014 95% 
sees | is 1 5 Gun’ } , “ >) 4h +? ry 550 Kresge . 2 
260 Can Oil... 13" 12% 128 | ane Distcsea Bee ye MINING DIVISION Ninn me mM Lakey Fdry mi 
2.000 ¢ P R..... 11% 104 10%) 110Dom Tar... 4% 4% 4%| 6.281 Hollinger is.80 12:79 £3.00 * | CURB. 2,04G Kennecott... 24. 22. 22% | eae cee —_— = 
1.665 Cockshutt . ag 1 3” 133 Do B43 4% rt 1.000 Homestead .05% 05% .05% | 15 400 aldermac.. .08% .07% .0 10 Maine C pf 20 20 20° | Mid West. 34 3° 
° 4 cose OS 4 4 erm T 8 585 * T € 5 > 3, Mid West 3 3 
906 Con Smeli..174 164" 174 | 9075 int’ Met i d —. ws so t00 Int” Min i250 12. $0 12150 4855 Coast" Cop.3.00 "2. 50.2 2.70 175 Merg'thaler 28 27 OR 40s Motor Wheel... 38% 38% 
“ n et In A 600 DalhousOil .25 2314 .2314 . G5 “a 7 05 Motor Wheel.... 10 9% 
SS Oma. 1 le I aes ee ee td 35% 25% | | "3 ioe tae at bau by 4.200 East Crest. .07 of cor’ “ 3e 1490 1584 oe ares 14% 13% 
> © sss ey | eColl .... Pe 7, 4,20 i ‘20 " ,255 Home Oil.. .55 55 5 ‘ f 2.905 Packard 1% 43 
500 Domstiac,B 54 5 5. | 509 Mont Pwr.. 33% 32% 33. | 10, ‘$50 Kirk Lake. 36 36% . 34 B34 2,491 Hud Bay.. .15% .15%4 .15!4 oo 461, 4614 
oon farmer: oe ot % | 70 Nat St Car. 17% 16% 16% 4,283 Lake Sh .. .50 - ‘49 . 1,000 Kirk Town .15 .14%% .14% RR 7%, 6% 67 12% 12% 
gece & rermer.. 2 28 7 2 Ont sitknit. 13% 12% 13% | 10, 0,725 LLongLac 5.20, 4.55 4.60 a 4 Mandy . a 06% 12 198 Old Col RR 68 631% 667. = 
, - f ete. 07% .07% .07Y rdon ... 17 .13% .16 650k Dom... .59 .50  .5 : 33% 3% 
sar ye M53 (83% OR tajeticn eK. 25, : 25, 33'300 Macassa 1.65 71.5 71.62" |, 300 Osisko 05.05.05 6x6 Penna RR. 2% 26% 28 | 8210 River Raisin 1% 33% 
aly “ ¥ 4 5 4 , ajestic. 6% 6% 4 6% | 4,000 Man&East. .05% 05% “05% | 7,700 Park Hill.. .21 19% .20 120 PC Poeah't 1812 18 18 520 Scotten 2514 25 
4 ae “ . € 5% 5 310 Shawinigan 18% 1812 185% 2,405 McIntyre .. "374 (3 % .36% | 27,895 Pend Or’ lie .75 65 72 371 Quincey Min %&% 6 8 250 Square D, A 35 35 
178 I ae” 3 3 3 as | 855 Stand Pav.1.40 1.00 1.05 22.550 McKRedL 1.24 1. rH i 2 16 22,000 Pore Cr .. .05 .04 .04 40 Reece Fidg. 2 = -”" «o” 357 Stearns nas 11% 11% 
7 14 13% 13% 1,033 Sup Pet ord 25 26% 28 300 McKin Sec 40 .40 .40 16,500 Sud Min... .05 .04% .04% 900 Shaw Assn. 10 om «at 2,865 Timken ; 914, 84 
166 Int Mill pf.110%110 110 | 26 Tor Elev pf.117 117. 117 20,200 McMillan .. 10% .09 ‘09%,| 8000 Wood Kirk .07 .06 .06 1467 Stone a Ww 10% «7 9% | 2'043 Tivol 2 17 
10,527 Int Nickel.. 29% 28% 28% 250 UnFuell pf. 21% 20 20 10,100 McV-Grah. 15% 13 .13° | ames 13 . MMs h.. iy site att | 1,484 Truscon 7% 7° 
a we * oY x 775 Walkerv Br 2% 2% 2%| 60,550 McWatt ...1.65 1.45 1.54 | ‘a2 Torrington. 84 nate fi 1-240 United Shirt 42% 
ae tables, A. *. 18 18%) eee 2 $ 7 500 Meri’nd Oil -16% 16% -1614 | Boston 352 Utd Drug.. 9% 9% 9% | 2-900 Warner “ 4th 
317 Do B. (7? te It MINING DIVISION 6000 Moneta... 11 cop 30 | 1,629 Un Fruit... 70% G5i% 66%) 900 Wolverine % 
ese 7 MINI? § I y a. i 2 } 3 ) 926 U , M i . 
730 Mass-Harr.. 5 oii 4% 13°800 Mor's Kirk '73 ‘ori, 2 sae STOCKS = ~ a - 1% ‘tl UNLISTED DEPARTMENT 
430 Moore ..... 24 23% 23% | 9,150 Acme Oil.. .20 .19 .19 2,320 Nipissing .2.25 2.15 2.25 _— High.Low. Last. | 904 Un Mach... 83% 811, 814; 536 Amer Radiato - 
455 Nat Groc... 5% 5% 5%| 32,230 Afton .... .67 .57 .61 6 Noranda... .40 .38% .39 356 Adams 9% pe sii 514 ot Le Gan. ee oe 
150 Nat Sewerp, 1,500 Ajax Oil.. (51 (51 51 3,500 N Can .... .24 20 .20 80 Alles & F. 21% 30 Utah Apex. (235 Borden. 510 
sees 16-16-16 |) 500 Algold .... 42 42 .42 2,000 O’Brien ... 40 (36 40 249 Am Ag Ch. 561, cette wer a ow 136 Bors Wai +: 2 aoe 
120 Ont Eq Life 7 7 7 | | 845 Anglo- Hur 4.00 4.00 4.00 34,275 Paymaster .25 .23 .24 224 Am & Cont 12 125 Waldorf 8. 7H 712 12 | 9 2 Se ene..»+ See See 
195 Page Hers. 79% 78 78 | 1,000 Ashley (09 .07%4 .0714| 3,150 Perron ‘64 162 (62 | 175 Am Pneu... 15% awn 6 ole oe a Comm & South.. 25 1% 
60 Photo Eng. 32% 22% 22%| 63.400 Bagamac . 06 (04 .0414 | 42,335 Pickle Cr..2.65 2.31 2.45 | 3,255Am T&T. ..140% A. wa worth 2% 2% 2% ( BS Ce ms Oil 9% 9% 
209 Press Met.. 11 11_ | 261,556 Base Met 5 790 Pioneer ...9.75 9.40 9.40 125 Am Wool... 8% oe Wareen Be. 25 2) 2%) Sane. «e oe 
58 Sti of Can.. 50% 49 49% | 25715 BE AR 8,148 Premier |. .1.47 1.38 1.38 110 Do pf ” 20 Warren SD 11% 11% 11% | | $10 Hupp 1% 
271 Do pf.... 48% 47 47 | 2/500 Beattie 4,120 Prosp Air..2.10 1.60 2.10 | 5,305 Anaconda . 20% : ee ees 12% 10% 
103 Sterl Coal... 2% 2 2 | 22/813 Big Mo 1/500 Read Auth .84 (84 .84 | 165 Bos & Alb.119 116 1161 BONDS df raeccgaay +: 23% 22% 
1,201 Un Gas.... 5% 5% 542/ 19,550 Bobjo 17,550 Red Lake G } 100 Boston Elev 70 691% 1644 $3.000 E Mass 424s 293 Kroger 31, 30% 
: ,, 815 Un Steel.... (3% 2%  2%%| _ 500 Bralorne Sh 30.25% .26 120 Co A St. 8% 8 8 | ‘48 .. > 62 @2 42 50% > 2g bee eke 
3.276 H Walkers. 28% 3 7 | 7,800 B | 27,575 Reno Gold. 1.03 80% .99 | 10 Bos Per P. 13%, 1314 131 inn tk naa nm 1509N YCRR 25 22% 
— = P 4 i 1% 31% | in Pe Ank 2 | 13,200 Roche L -06% .05% .05% | 150 Br Durrell. 2. 2 r4 a oo a a. a 65 65 65 X: 0 Purit y Bakers 14 13% 
eston G.. unk Hill. 2,993 Royalite ... ; 8% 4 52 we ” 25 Socony Vacuum . 12% 12 
vy coe Calum & H 5% 144 5% D -.++ TH T4Q Tdly 468 Standard Brand. is 14% 








Since Previous Issue 


Dividends Declar - of The Annalist and Awaiting Payment 


























Regular. Pe- Pay- Hidrs. of > f 
Pe- Pay- Hldrs. of Company " . - . _ Pe- Pay- Hldrs. of 'e- Pas Mie < 

Company Rate. riod. able. Record. Bn: ing Pe able. Record. Company. Rate. riod. able. Record. | Company. Rate, Hod, ab, Eee 
Affiliated Products .......5¢ M Oct. 1 Sep. 13 iavestiere she ’ 35¢ Q Sep. 3 Aug. 31 an = > 2,c¢ Q Aug. 28 Aug. 26 | Wis Mich Pr 6% pf $1.50 Q Sep. 16 Aug. 31 
American Cigar.... "$2 Q Sep. 16 Sep. 3 | Harrisburg Gas pf .....$1.75 Q Oct. 15 Sep. 30 a Oe et ee ee > | Wiser Oil 25e Q Oct. 1 ... 

Do pf. LO : $1.50 Q Oct. 1 Sep. 14 Honolulu Plant’ J Co. i5c M Sep. 10 Aug. 31 Poeun Cunteai Light & of 5 sep. Sep. 2 Wolverine Tube Co7™% pf.$1.75 Q Sep 3 Aung. 26 
Am Factors, Lrd......... 20c M Sep. 10 Aug. 31 Hutchinson Sug Plantation Power $5 pf $1.25 @ Oct. 18 ‘ Wright-Harg 5 10e Q@ Oct. 1 Sep. 10 
‘Am Home Prods..... ....20¢ M Oct. 1 Sep. 14 Co, Ltd ... 10c M Sep. 5 Aug. 31 Do $2.80 pf ..... *'d0e Q Oct. 1 Sep. 2 | Exira 
Am Inv of Ill, B.......12%¢ Q Sep. 1 Aug. 20 | Indiana National Bank of P > . ’ cep. } ; 
American Stores. . ke Q Oct. 1 Sep. 13 Indianapolis me 2 te were a Power Co 36.60 uw Oct. 18 20 | ae = 30¢ Sep. 3 Aug. 29 
Amer Sug Ref.....-..----.50e Q Oct. 2 Sep. 5 | Industrial Rayon .42e Q Oct. 1 Sep. 16 po $6.60 Mm Oct. Sep. 20 | nahy Faxon Strs, Inc. .25¢ Sep. 30 Sep. 20 

> . : . eam tc M Nov. 1 Oct. 21 Haloid Co.. 50c iy 
tea aehtaee se $1.75 Q Oct. 2 Sep. 5 | Invest Fd of Amer........2c Sep. 15 Aug. 31 5 ; oan — 2 Oct. 1 Sep. 14 

Am Tel si “age :211$2:25 Q Get: 15 Sep. 16 | Inv Corp of Phila.:.....50¢ Q Sep. 14 Aug. 31 a [eS i ee li tee ee. eB Ss 

. > . 2s ° s ° P Te Se a 8 ’ 
Ate Le crepe 1B i g Ton i Dew. > Jones (J E) Royalty Tr, A Peoria Water Wks Co | Newark Tel (Newark, 0) .25¢ Sep 10 aus 31 

De ween: @ Ase. 1 Mac 20 pt tr ctfs $3.41 Aug. 26 July 31 7% pf ‘ Q Oct. 1 Sep. 20 | Pfeiffer Brewing... 15 Sep. 30 Sep. 20 

a vr NG S ‘Shiy 1 June 20 pop pt tr ctis.....|. $2.77 |. Aug. 26 July 31 | Pet Milk Co . Q Oct: 1 Sep. 10 | Quaker Oats oY $1 .. Oct. 15 Oct. “1 

veeeee Q July June Do C pt tr ctfs $6.87 .. Aug. 26 July 31 | Petroleum Explor .. Q Sep. 16 ‘ Wright-Harg Mines 5c st. 1 Sep. 1 
Babcock & Wil Oc t S & & Mines. i Oct 1 Se 10 
B beue é Wileox. Way p ie . 1 Sep. 20 | Jefferson Lake Oil Co Inc, Pfeiffer Brewing . Q Sep. 30 Sep. 20 | . oop 
Baldwin Co 6% pf A....$1.50 Q Sep. 14 Aug. 31 7% pf .35¢ S Sep. 10 Aug. 31 | Phila Co $6 pf... Q Oct. 1 Sep. | socmamtnins. 
Balfour Bldg, Inc......... $1 Q Aug. 31 Aug. 21 Do $5 pf Oct. 1 Sep. 3 | Acme Glove Wk 614% pf.814c :. Sep. 16 Aug. 31 
Bankers Nat’ Life lasur...30c #8 Sep. 15 Aug. 29 | Kan City P&L Pf, B....91.50 @ Oct. 1 Sep. 1¢ | pio adn co’ Q Oct. ep. 3 | Alms & Doepke 77 pf ius. hue. 3 
Binghamton Gas Wks 64% — al . “es con $ Sep “ aus =" Portiana y ot: M Sep. 2 Aug. 21 | Cons Film Ind pi oar 4 jm 10 
ioe $1.5614 Sep. Aug. Pp . ct. p. 14 ‘a atin ? Container Cp « 1% "4 ‘ec 
rane =e & Albany RR = $2 8 Sep. a fon = Kimberly-Clark : .12%c Q Oct. 1 Sep. 12 — Garp of Cain EA 50c Q Aug. 31 Aug. 20 | Gont! Steel on _ Ont : a 16 
Bos Accept ba pf. .17%c Q Sep. 30 Sep. 19 | Kirby "Petroleum :  ~ Q ps R yo fy ~~ ie : $1.50 Q Oct. 15 Sep. 30 pacer Stores, Inc, A Oct. 1 Sep. 16 
eS 2 eee § Sep. 10 vee sep. . ' ~~ | Jom-Scottish yes : 
Bower Roller Bearing... ge § Oct. 25 Oct. 1 epee SF SP SO «.....- ae St ih powell aver See Se eee oy lores Oct. 1 Sep. 20 
Brewer (C) & Co, Ltd. a M Aug. 25 Aug. 20 io Pp ft Sep. ep 1% $1.75 Q Se | Esmond Millis 7% pf. Aug. 1 July 26 

Radiat : $1 M Sep. 25 Sep. 20 Lackawanna R R of N J 4% Pratt Food 315 3e ad Monarch Knittg. Ltd, 7 ei 
prings & aired Cocp.....75e @ Se. 14 Sep. 4  ypseeeires ..$1 Q@ Oct. 1 Sep. 6 | Public Ser oo? aaa io Se pt $1.75 .. Oct. 1 Sep. 14 
Br-Am Tob Co, Ltd, 5% pf Lazarus | ot Co ...10e Q Sep. 30 Sep. 20 Hampshire $6 pf $1.50 Q Sep. 16 Aug. 31 Nor Am Inv 6% pf 31 Oct. 20 Sep. 30 

 Preertee 4 .2%% 8S .... Sep. 30 Do 6 pf $1.62% Q Nov. 1 Oct. 19 Do $5 pf $1.25 Q ron 16 png 31 | -De die% pf 91 2-3 Oct. 20 Sep. 30 
Do 5% pf bear... BB vas Sep. 30 | Lehigh “Sec Gorp $6 pf.$1.50 Q Aug. 1 July 25 | Public Service of Okia eee - Ohio Finance 8% pf $1.5 Oct. 1 Sep. 10 
Bright (T G), Ltd. ‘ ae Q Sep. 15 Aug. 31 | Leslie-Calif Salt .35¢ Q Sep. 15 Aug.,31 7% pr lien .... $1.75 @ Oct. 1 Sep. 20 | oneids. Ltd, 7% pf 75 Sep. 14 Aug. 31 
ee ..++.$1.50 Q Sep. 15 Aug. 31 | Liggett & Myers Tob pf. se Q Oct. 1 Sep. 10 Do 6% i 81.5 Det. nep. <0 | Schine Chain Theatres $3 
6% pr lien. $1.50 Q Oct 1 Se 20 
California’ ink... Q Oct. 1 Sep. 21 | Loose-Wiles Biscuit Co, 7% Guster Gen - a af ae The .. Sep. 3 Aug. 20 
Canedien Cottons........ 31 Q Oct. 1 Sep. 13 ist pf ‘$1.75 Q Oct. 1 Sep. 18 ogg al $1 Q Oct. 15 Oct. 1 | Spang Chalfant & Co pf.$1.50 Oct. 1 Sep. 16 
pera Q Oct. 1 Sep. 13 | Marion PWwat Co 7% pt, 75 Q Oct. 1 Sep. 20 me. Por sees .$1.50 Q Nov. 30 Nov. 1 | US & Inter Sec ist pf...50 Sep. 10 Sep. 3 
canadian Foreign Invest...40¢ Q Oct. 1 Sep. 20 | — a Wks .. +t 4 3 mes ; sep. 4 | 0 Corp of Am pf. Mon ec Q@ Oct. 18 16 ema Metal Cap 8% pf. .31 Oct. 1 Sep. 16 
Raa ae ..$2 Q Oct. 1 Sep. 20 ‘0 c ep. i ‘ake c 2 ictor Equip pf _ 25% Aug 
Gaede Matiing, Ltd... 37%¢ Q Sep. 14 Aug. 31 Memphis Nat s Co $7 Pf. $1. 73 Q Oct. 1 Sep. 20 | Ravberes ahatton. Inc.25c Q Sep. 14 Aug. 30 | Wisconsin P&L 7% pf.58 1-3¢ Sep. 16 Aue 31 
Can Permanent Morteage.$2 Q Oct. 1 Sep. 14 Merrimes Ha 2S Be 2 es | Oman. an o aaa Do 6% pf 10 Sep. 16 Aug. 31 
an Silk Prods, A....... 3 Sep. 1 Aug. 15 Le) Se Sep. ug. } “eg $1.7 cs . 
Central Il Light 6% pf. .$1. S See 1 Sak if | Met Saison 7% pf ...../$1.75 Q Oct. 1 Aug-30 | Bo te Be B $1.75 Q Oct. 1 | pencticial Loan Soc (Del) ae QS 

Do 1% pf......... $1.75 Q Oct. 1 Sep. 14 Do $6 pf ... ---$1.50 Q Oct. 1 Aug. 30 oe = o Oct. 3 | Ec Genter. eee Gk tl ae 
Chesapeake Corp..... t. Do $5 pf ........... .$1.25 Q Oct. 1 Aug.30 | po gv De D:- $1.50 Q Oct. 1 first Bank Stk Cor Bc @ Oct. 1 Sep. 2 
Chesapeake OR is ink Jen @ Oct. 1 Bee 8 | Miss Valley Pub Serv Go...$1 .. Oct. 1 ....-.. | ,D0 6% pf, .$1.50 Q . os. & |. eee Cup 15¢ Oct. 1 Sep. 20 

Do pf A : en Do 7% pf, A..........$1.75 Q Sep. 2 Aug. 23 | Rosemary” Mfg Co 74% Mesta Machine. 10 Oct. 1 Sep. 16 
Christiana Secur ‘cee é bet: 1 Sep. 20 Do 6% pf, B """"$1'50 Q Oct. 1 Sep. 23 | , Pf a... $3.75 S Aug. 15 Myers (FE) & Bros 50¢ Q Sep. 30 Sep. 14 

. na Monarch Knit Co, Ltd, 7% Ruua Mie Co. ies @ Sep. 16 Sep. 3 | SOO Eee e... She Sep. 30 Sep. 13 
ot Blan. Co (Wash, Pa), pf $1.75 Q Oct. 1 Sep. 14 | Do 10c Q Dec. 16 Dec. 6 Tacony-Paim Bdge 0c Q Sep. 30 Sep. 10 
ng Os SE 15 , Sep. vo a as . Siig 5 Sep. 30 Sep. 
Clinton. Tru: 7s 3 out : pos 4 Menereh Life 1 Ins Co (Spring- = Sanford Mills $1 Aug. 31 Aug. 20 | Do A. 50¢c Q Sep. 30 Sep. 10 
h sep. jeld, Mass) ..... 1.25 S Sep. 15 Sep. San Joaquin Lt & 6% ; R 
omit" Unites Goro 1% @ Oct. 1 Sep. 14 | Ment Cottons pe $175 Q Sep. 15 Aug. 31 | * se gree Pro 51.50 Q Sep. 16 Aug. 33 | Alabama Wat 8 % piesi30 Sep. 1 Aug. 20 

Do a pe $1.50 Q Oct. 1 Sep. 14 | National! Credit Co (Seattle) Do ee pf = $1.50 Q Sep. 16 Aug. 31 Douglas Aircraft 75« Sep. 27 Sep. 9 

Do 6%% pf, C...... .$1.62% Q Dec. 2 Nov. 15 7% pf ....$1.25 .. Aug. 15 Aug. 1 Do 7% pr pf. y $1.75 Q Sep. 16 Aug. 31 Electrographic Corp ...25¢ Q Sep. 3 Aug. 22 
Cons Bahtriie of Ganada.dhe 0 — 3 sa 4 Natl baley Products .30c Q Oct. 1 Sep. 4 | Do 7% pf, A. .$1.75 Q Sep. 16 Aug. 31 | Mich St! Tube Pro. 25e Sep. 10 Aug. 31 
Conn El Service......... -15e Q Oct. 1 Sep. 14 be of B 3 = So + & 3 I San Jose Wat Wks 6% Pacific Indemnity 15: Oct. 1 Sep. 15 
Danahy Fax Strs, Inc.... ‘ 3 “* 5 GQ Oct. ep. PE ......--eee 3714c Q Sep. 1 Aug. 20 
Dejay a ay “fee ¢ Sep a Sep. . | Nat Bd’ & Sh Corp........25¢ Q Sep. 16 Aug. 30 | Senior Sec Inc . .....30e Q Sep 10 Aug. 31 | Deposited Ins Shares ag S Nov. 1 Sep. 16 
Denver National Bank (Den- j National Oats ............25¢ Q Sep. 1 Aug. 21 | Simon (Wm) Brew..... 2c Q Aug. 30 Aug. 26 | Proprietaries Mines Ltd... .§ - : = 

ver, Col) 1 Q Sep. 2 Aug. 26 ae tus 7 pf ee ~ $ — ; — » ee. Acid & Sulphur . - ee ‘ 
naeseues . 2 I efining........ .50¢ ct. ep. Co pf $1.75 Oct. 1 Sep. 10 | no wy : oSutes 
Doehier Die Cast 7% pi-srige Q Oct. 1 Sep. 20 | Neiman-Marc Co Ti’ pf.$i.75 Q Sep. 1 Aug. 20 | Southern Canada Pow pf, se Sep. 10 | No NY Tr (Watert'n,NY).25¢ Q Sep. 16 Aug. 31 
2 ‘ x . eee ee BLS ec. Nov. $1.50 oO 5 & ‘ — s 20c Q Oct 1 Sep 5 
Dominion’ ext... he g = a aoe. 3% Neisner cai Inc.........25¢ Q Sep. 15 Aug. 31 | Std Brands $7 pf $1.75 Q Oct. + Sep. * | Initial == 
Duquesne Light Ist pf...$1.25 Q Oct. 15 Sep. 16 id Brad Oil Co... 10ec S Sep. 16 Aug. 15 | Stand Oil of Ky..........25ec Q Sep. 14 Aug. 30 | AM Crys Sug 6% pf. n.$1.50 Q 

: ew Eng & T - § Q Sep. 30 Sep. 10 | Kr, (L 8S) Co ..-25e Se 30 Ss Merch & Mfg S t N . = - 
last Mall Iron Co......... 5c Q Sep. 10 Aug. 22 | New Eng aan Assn pf.37ige .. Oct. 1 Aug. 30 $1.50 Q Sen 30 Sen 7 ae > Ue $1 Oct. 15 Oct. 1 
ee 2 6 one NJ Pr & Lt $6 pf......$1.50 Q Oct. 1 Aug. 30 Teck- Hughes Gold Mines. ~ ae  ™ | eteun monty @ on 
Emsco Derrick & Equip...25¢ @ Sep. 20 Sep. id . FTE -$1.25 Q Oct. 1 Aug. 20 | Ltd .10¢ Q Oct. 1 Sep. 10 Te eid 
Falconbridge Nickel _M.. Tic a, 7 one. 3 N PRochelle Water Co pf. $1.75 Q Sep. 1 Aug. 20 | Thatcher Mfg ..... 25c Oct. 1 Sep. 14 Interim. 

General Railway Signa! . on . on ; _ ae Method go at: hae .7%5 Q Oct. 1 Sep. 20 — ta Transit ae am gem. 10d Sep. 30 
on st. . | ndry Co, L o 61 pf $3.25 S Se 1 oats ( >) 6d Se 30 
Do 3 b my : eee. * - y" %e $ as $1.62% Q Sep. 1 Aug. 21 Unites Carr Fastener ; - ——— & Jones, London.4 . 
. yt : c y Co oes 25¢e a. 6 ip. § | 5 
8 Cet. p Sep. 4 be gtd .$1.25 Q Oct. 1 Sep. 13 | 8 Fo pers * "15 ¢ Q Oct 1 Sep 16 | Pinehin Jhn, Ltd 7% Sep. 17 
Sep. Sep. : Newark & Bimfid RR...$1.50 S Oct. 1 Sep. 20 , -..e.. dhe Q Oc 3 § s 
$1.25 Q Nov. 1 Oct 1 Newark Tel Co (N Hc Q Oct 1 Sep. 16 | $One share of Omega Gold Mines, Ltd., for each 
pe ..- r . ‘el Co (Newark, ; De « 3 $1.75 Q Oct. 1 Sep. 16 share held. : 
jocrat Pub $1.75 Q Sep. 1 Aug. 20 Ohi 7 $1.75 
Yhio) . 1 Q Sep. 10 Aug. 31 Va Pub Ser 7% pf... .$1.75 Q Oct s a 
Grace Nati Bank (N. Y.)$2.50 S Sep. 3 Aug. 28 N ¥y Steam Corp. $7 pt Do 6% pf p WH 1 1 Sep. 10 *Stockholders on 7-23-35 approved plan for pay 
— Mountain Pow Co, $6 does $1.75 Q Oct. 1 Sep. 15 | Welch SC Seine Get 8-4 $e Ee 
Tecan tacinadinansbans Q Sep. 3 Aug. 15 Do saa 4 oe . 7 © $5.2 on 7% preferred stock through issuance 
Hackensack Water Co 7% @ et -¥ & Worcester a se ve Westmort'd “Wat Wks . sae I A — in 
DLE cectwicccocnepa c Sep. 30 Sep. 13 p 2 Q Oct. 1 Sep. 12 OF npale Givicends. 
oe learner a atte. Q Oct. 1 Sep. 14 can ‘OIL, wees -$ : Pp. $1.50 Q Oct. 1 Sep. 20 ‘Payable in preferred stock and C 
pf .. $150 Q Sep. 14 Aug. 31 | W Eoctenay Pw&Lt pf. .$1.75 Oct. 18 is on account 
Do 1% Pf ..--.+0.++0s $1.75 Q Oct. 1 Sep 4 | Gnomea Sugar ..../)./.°.20e M Sen. 20 Sep. 10 | White Villa Gers, iv. ¢ fo. i bags | bem wwe ae eS oe 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES oF —_— MEMBER BANKS IN 


. LEADING CITI 
a ox names 
LOANS— 
On securities: 
To brokers & dealers: 


—New York City— 


Au 7 nie ee “fbi: Auge age OR Aug} 21, Aug.30, 


























In New York........ $751 $814 $581 
Outside New York. is 73 et 35 60 
, c | eer ecovrns 1,975 1,969 2, 366 163 163 208 727 738 844 
|. ores .980 $2,979 $3,271 $191 $192 $263 $1,534 $1,609 $1,485 
Acceptances and com- 

mercial paper ...... 296 297 fi 21 22 1 129 129 i 
Loans on Deni estate. 949 951 { 15 15 122 122 I 
Other loans ......... 3,192 3,140 q 243 1 1,203 1,196 1 

MD ivdoeaddaneas $4,437 $4,388 $4,543 $279 $275 $318 $1,454 $1,447 $1,531 
Total all loans.... $7,417 $7,367 $7,814 $470 $467 $581 $2,988 $3,056 $3,016 
INVESTMENTS— 
U.S.Govt. obligations $7,283 $7,272 $6,651 $917 $910 $587 $3,136 $3,089 $2,866 
Obli | Fie | Wy usr. 
anteed 916 917 t 82 82 t 359 355 t 
Other Ad. cose SD 2,921 3,260 273 266 302 1,060 1,058 1,216 
Total investments.$11,150 $11,110 $9,911 $1,272 $1,258 $889 $4,555 $4,502 $4,082 
TOTAL LOANS AND be? 

INVESTMENTS ...$18,567 $18,477 $17,725 $1,742 $1,725 $1,470 $7,543 $7,558 $7,098 
Reserve with F.R.Bk. $4,080 $3,955 $3,064 93 94 27 ‘ 
Cash in vault......... 304 234 “Ss 6 35 —— aS S 
Net demand deposits. 15,799 15,661 12,818 1,711 1,670 1,414 8,100 7,823 6,28 
Time deposits ........ 4, 4,426 4,513 387 415 370 603 606 659 
Government deposits. 522 520 1,236 29 29 41 247 250 659 
Due from banks...... 1,865 1,894 1,550 211 217 162 95 97 62 
Due to banks......... 4,580 4,543 3,741 sed 2,036 


511 
Borrowed fromF.R.Bk 5 Bad 
{Not available. tIncluded in ‘‘Other Securities.’ 


420 82,055 





Statement of the Federal Reserve Banks 


(Thousands) 
~Comiiaee ae. < es. 
ug. 28, ug. 21, ug. 
ASSETS. § 1935. 1934. 


1935 
Gold certificates o hand a nd 
due from U. S. easury.. * 56 *. at $6, ag, = $4,979,482 


r— %, Petes Bes. Sa 
ug. , ° ’ ug. , 
1935. 1934. 


$2,760,148 a. a $1,771,711 
,04 1,187 


























Redemption tani R. notes ,293 
GT WEE het ccecachecdiecews 227;124 227;630 235,917 48,474 48 aT 3 58,000 
Total TOSGEVES «4... c0scses. $6,729,762 $6,689,848 239,692 ,809,668 $2,786,941 $1,830,898 
Redemption fund—F. R. Bank = ™ . 
DE Mitdatecustandhtesseerk  ereess se eeab a <dcadnd  Ataueen 1,862 
Bills Seareanes : 
Secured b —= S. Govt. obli- 

gotene, irect and/or fully . 

SEES cccnctoceusece 5,423 3,646 4,519 2,920 1,543 1,636 
Other bills discounted...... 3,986 3,460 16,488 3,007 2,562 10,788 

Total bills discounted..... $9,409 $7,106 $21,007 $5,927 $4,105 $12,424 

Bills bought in open market. 4,685 4,695 5,247 1,800 1,810 1,979 
Industrial advances ......... 29,447 29,284 810 6,985 6,965 46 
U. S. Government securities : 
SE 544 cana hone gio dsimanssee 290,316 290, 467,839 . 98,412 165,749 
Treasury notes ............. 1,618,354 1,602,284 1,281,420 492,016 486,479 405,332 
Certificates and ae 521,661 537,701 682,543 ‘ 14,4 206,674 
Total U. S. Govt. securities $2,430,331 $2,430,240 $2,431,802 $739,318 $739,318 $777,755 
OUiner BOCUTEEIED ...ccccccescee « «—ceecee § «—«-_s sewees ae. Nees weaaie's 35 
Total bills and securities. . $2,473,872 $2,471,525 $2,459, | $754,030 $752,198 $792,239 
Due from foreign banks...... 640 628 3,1 258 247 1,195 
F. R. notes ved Aaa banks. . 21,196 18,490 an 334 6,670 3,764 4,590 
Uncollected items ............ 3,265 479,811 1,225 102,923 118,928 105,693 
Bank Sake SEES 49,966 49,966 “52.975 11,977 11,977 11,455 
All other assets..............- 46, 45,040 56,824 34,027 32,520 41,228 
NE iccénennnunss $9,765,051 $9,755,108 $8,232,846 $3,719,553 $3,706,635 $2,789,160 
LIABILITIES. 
Federal Reserve notes in ac- ‘ 
tual circulation ............ $3,352,057 $3,340,983 $3,103,289 $718,294 $716,517 $648,705 
Federal Reserve Bank note 
GIPOUIRRIGM—BGE nce cece teers — kt ecee a ‘seesas ) dotbtaa 30,876 
Deposits : 
Member bank — reserve ac- 

SE” Snccn acak sab eeaesees 5,346,437 5,291,497 4,126,973 2,605,564 2,559,558 1,742,367 
U. S. Treasurer—gen. acct.. 49,877 53,724 29,936 10,255 20,170 3,429 
Foreign bank .............. 9,122 22,802 11,238 7,066 7,675 6,882 
Other Gepewts .....0.cccccces 193,429 207,161 192,686 146,552 154,814 125,591 

Weta! Gampewtes ....ccceccecs 5,608,865 $5,575,184 $4,360,833 $2,769,437 $2,742,217 $1,878,269 

Deferred availability items. 447,201 483,442 400,800 101,935 118,285 100,741 
CD EE Ss cc ccrccéecenes 146,741 146,739 146,529 59,498 59,498 59,509 
Surplus Section Ee 144,893 144,893 138,383 49,964 49,964 45,217 
Surplus (Section 136) caeneeene 2,621 | RR ptriege 6,863 ee «wake 
Reserve for contingencies... . 0,775 30,776 22,545 7,500 7,500 4,737 
All other liabilities........... 1,898 10,479 28,534 6,062 5,791 21,106 
Total liabilities ........... $9,765,051 $9,755, 108 $8,232,846 $3,719,553 $3,706,635 $2,789,160 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined 75.1% 75.0% 70.2% 80.6% 80.6% 72.5% 
Contingent liability on bills 
purchased for foreign corre- 
SEED: caccaseedgnsemagece OSS ee ee 148 
Commitments to make indus- 
trial advances .............. 26,363 24,781 357 9,738 | eee 





Comparative Statement of Federal 
Condition Aug. 28, ry 























Reserve Banks 






































Total Total Bills Total U. F.R.Notes Due eo ing *Ratio, 
District. Reserve. Discounted. Govt. Ganen. in Circulation. Res. A &c. 
CS i cexseaan 956,000 1,269, $157,677,000 $291,834,000 r 76. 
SS eee 2,809,668,000 5,927,0C0 739,318,000 718,294,000 2,605.56 C0 80.6 
Philadelphia ........ 332,956,000 486,000 177,120,000 243,978,000 241 ,437,000 67.8 
EES EEE 458,958,0C0 115,000 218,025,C00 327,494,000 22,390, 69.9 
Richmond 209,738,000 271,000 116,716,000 157,455,000 i573 3, 65.0 
Atlanta 161,366,000 40,000 292,000 135,002, rood 1€9,292,000 64.8 
Chicago . 1,267,301,000 Sixt... ,689,000 804,354,000 759,666,000 79.8 
St. Louis i 2C0,398,000 84,000 108,2€0,000  142'675,000 149,296,000 66.4 
Minneapolis . 153,584,000 85,000 75,644,000 99,884,000 115,043,000 68.3 
~~ City . 198,528,000 168,000 844,000 126,971,000 172,587, 00¢ 65.5 
epee 102,687,000 719,000 81,475,000 61,995,000 109,873,000 58.1 
San Francisco ...... 373,622,C00 245,000 199,331 ,0CO 242,121,000 ,136,0 67.0 
*Ratio of total reserves to deposit and Federal Reserve note liabilities combin 
Reichsbank 
Fpcucante, of Rephemete) es 31, tJuly 23 + 23, 
ug. 23, ug. 15, ug. 7, u u Au 
1938, 1938. | 1935, 1985. 1835. | 1834. 
Gold coin and bullion........... 94,755 94,662 14,636 93,948 74,878 
Reserve in foreign currencies. 5,371 5,285 5, oF eer 81397 3/400 
Bilis of exchange and checks. BY = 453 3,643,772 3,640,410 3,832,882 3,375,956 3,183,004 
Silver and other coins.......... 6,719 199,601 183,434 158,268 244,699 308,662 
Notes on other banks : 276.08 ,830 8,981 4,611 15,007 16,554 
Advances ......... 31,864 955 38,469 52,268 40,492 66,833 
Investments ..... 663,827 663,056 661,560 660,906 660,937 732,058 
Other assets ... 678,984 669,281 670,900 651,571 688,619 609,192 
Notes in circulation .......... 3,638,468 3,717,194 3,740,266 ,877,783 3,546,120 3,502, 
Other motuors obligations.... 768,698 763,276 730, 742,940 746,114 701,518 
| EE « %. 9 caer a tases eae 225, 4 oP — 215,297 174,134 
ank rate ........-..sssseseees : 4% 


rate 4% 4% Te 4% 4% 
*Cable report; subject to revision. +As me. in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centres 






























































































(Thousands) 
No. of “—— Ended——- —- 
Centres Aug. 21, Aug. 14, Aug. 22, 
1—Bost —- 160.5 $347 119 $336 975 
—Bos o Si cia ike: ie cgvala- da Guna aia Bas RRA SO 59, j 97 
es ikadsosdesacesns 15 3,665,616 3,147,658 3,060,575 
$- Philadelphia ; 18 8,873 12, 280,252 
4—Cleveland . 25 419,155 x 358,156 
5—Richmond 23 0,230 213,191 198,062 
6—Atlanta . 26 172,761 163,704 149,577 
RS Re eemertemeete f oe ee 
juis. f € 
pS og 25 24s'o8s —-239;800 «211 80 
ansas Wan.66064 0000006660065: 28 t 5 if 
11—Dallas ........ jabek ee wae sane 18 153,668 143,154 133,839 
BTN HOGGING. oc ik cc cvs cesvccesiccccs 28 619,481 477,616 475,584 
Ce as sake cha nhabi 271 —«$7,598,429 $6,611,941 $6,285,860 
ne York RSE ie 1 3,428,835 2,915,748 2,853,716 
Total outside New York City................ 270 «= $4,169,594 $3,696,193 $3,432,144 
BANK OF ENGLAND iemeoety 
(Thousands) MONEY IN CIRCULATION 
Ang, Aug21, Ax i CALENDAR WEEKLY AVERAGES OF Daly FIGURES | 
35. 5. SEASONAL | 
Circulation .......... £399,564 £40(,440 £379,283 || > 8 — 
Public deposits ...... : 15, 991 FY ” 
Private deposits .... ee 130,796 118,962 < | <| 
Bankers’ accounts... 96,935 93,897 83,746 | || 4 
Other accounts ..... 36,453 36, 35,216 | ||2s6+—4 560 
Govt. securities 81,274 83,489 83,184 | | UN ra) 
Other securities .... 194 27,952 14,958 3 at u 
Discount and adv... 12,934 12,951 5,615 Oo} 
oneal a re ae at asa 2 0 | 
UES cs ccscccsdses ® J ,052 54 544) 
I 5555.2 cc oa cys 194083 193,909 192,335 on | V 3| 
Prop. res. to liab.... 38.1% 36.4% 47.7% 7 | 3] 
SE UE -sadusecenes 2, 2% 2% r) ae near al 
BANK OF FRANCE 22 CR JAN FOB MAR APR MAY JUN JUL We we 
(Millions = francs) 1934 1935 | 
Aug, Aug), Aug. 26 MONEY IN CIRCULATION AND 
Gol . i 7 preee aac os 2a os 1801 sa MONETARY GOLD STOCK 
Sig al. abroa w r 
Neg. bills bgt. abrd. 1,407 1,007 894 Pann este be 
Coml. bills, France.. 6,282 5,809 3,869 Fall sem ta 
Adv. against secur.. 3,120 3,189 ,049 “Ga a rely 
3C-day advances .... 376 617 “ rr te 
Circulation os Be Deas siloes 79/971 1935. justed justed justed. 
Total cred. curr. acct 13,947 13,621 22,160 | AUS. 28....... 5,60€ 5,573 9,197 
Treasury ............ 172 157 964 | Aug. 21....... 609 5,574 9.189 
Sinking _ Sere 3,117 3,105 3,034 | AUB. 12... 5,594 5,558 9,184 
PIVOOS 60s 05550000. 10,489 10,189 17,980 | #UB. 7.- 5,595 5,550 9,158 
Total ‘sight iiab.... 94,632 94685 102,131 | July 31. 5,594 5,519 9,143 
SiR ae Re 5.67% 75.68% 80.05% quly rc teens ra 4 er 
ao% uly e* ’ ’ vy, 
Bank rate 200000000, é 8% = FA | uly 10.11.52: 5.572 5.551 9/123 
RESERVE BANK CREDIT OUTSTAND- 1934 
ING AND RELATED ITEMS Aug. 29 . 5,365 5,345 7,981 
(Millions of dollars) : Calendar Weekly Average of Daily 
aug.as Mie Ri Figure 
u u ug.29, r 
Bills di ed Hose ar 1b35, st: — 
ills discounted ........ - 2 | . 
Bills bought... <2... 5 2 | Auge 2t....... 5.630 5.586 9.190 
U. S. Govt. securities. . .2,430 . = 2 hue. 3B......: 5 605 5562 9'163 
Indust. advances (not | an % a ¥ ° 
including ag - Se } aus. BS tie ted See oe 
mitments Aug. 28). 29 + 28 | Satz ee ae 5606 5.538 9128 
Other Res. Bk. credit. —3 . — 7 July pei 5,589 5.570 9'123 
Total Res. Bk. credit. 2, 471 + 3 + 8 July 6. ieehpeocts 5604 5.607 9'118 
qunetesy god foe. ‘ 3 197 + 8 -+1,216 ay oo , : . 
reasury and nationa : 
bank currency ........ 2,408 — 13 5 | Aug. 25 . 5,395 5,361 7,982 
Money in circulation....5,573 — 1 + 228 " *adjusted for seasonal ) a oy by sea- 
ember b. res. bals....5,346 + 55 +41,219 | sonal indices om uted by the ederal 
ee 2 and de- 2.683 > ee | Reserve Board. alued at $35 an ounce. 
s WwW , 3. ~— — 26 
ye dep. and GOLD RESERVES OF CENTRAL BANKS 
= =: = = ————- ets — 17 +. AND GOVERNMENTS 
ember bank reserve balances on Aug. ‘ 
28 were estimated to be approximately (In dollars of —— grains nine-tenths 
$2,780,000,C00 in excess of legal require- Millie 
ments. (+) Increase; (—) decrease inant Dake ( ons) 
BROKERS’ LOANS Wie. Ended: Eng- Ger- Switzer- Hol- Bel- 
(New verte! eae Banks) a 1935 France. ro many. land. land.gium. 
ons oO ollars) | ug. 31 , 1,600 -§ ue Bi 
———tTo Brokers————. | Aug. 24 4,749 1,598 as . 8 
4935. In N.Y. Elsewhere. Total. Others. Total | Aug. 7...000; tfep 2 ... QR .,:. 
Aug. 28... 751 56 807 727 ,534 | Aug. 10...4,748 942 42 ae 396 828 
Aug. 21... 814 57 871 738 1,609 Aug. 3 4,751 1,595 37 425 379 831 
~~ : ae 817 56 873 736 1,609 | July 27...4,727 1,593 37 422 469 831 
SUE: ot ... 805 55 860 741 1,601 July 20...4,721 1,593 37 418 467 838 
uly =. .. 793 57 850 740 1,590 July 13...4,732 1,593 37 410 464 836 
wee ee BBR PSR | tt : 
July 10... 823 60 883 745 1650 | Sep. 1...5,442 1,587 30 567 588 623 
July 3... 886 60 952 748 1,700 BANK OF CANADA 
1934. (Thousands) 
Aug.29... 581 60 641 844 1,485 
Note: The above loans do not include ‘hina: Au a Aug. it, ou 3, 
loans made for account of other banks, | Gola Pear: heat. 180, 160 $180, 103 $$106.671 
corporations or individuals. | Res. in U.S. fund. 10/624 13'677 


DISCOUNT RATES OF CENTRAL BANKS 













Federal Reserve Present Date Previous 
System: Rate. Established. Rate. 
ae Npeseseecke 2 Feb. 8, 1934 1% 
New York ....... 1% Feb. 2,1934 2 
Philadelphia avec 2 Jan. 17,1935 2% 
Cleveland ........ 1% May 11,1935 2 
Richmond ....... 2 May 9, 1935 2h 
EO 2 Jan. 14,1935 2% 
Chicago .......... 2 Jan. 19,1935 24 
Bie, MAUD. 6ccccees 2 Jan. 3,1935 2 
Minneapolis ..... 2 May 14,1935 2 
penees Oe axes 2 May 10,1935 2% 
phan e-s-d:6 2 May 8,1935 2% 
San “Francisco 2 Feb. 16,1934 2% 
SS eres 2 June 30,1932 2% 
ear 3 Aug. 8,1935 3% 
Germany .......... 4 Sep. 30,1932 5 
5 5 ing 4% Aug. 12,1935 3% 
Netherlands ....... 5 Aug. 2,1935 6 
Switzerland ....... Eh May 2,1935 2. 
Fae July 10,1935 4 
ee Ree 2 May 15,1935 2% 
eee 3% Aug. 21, 1935 2% 
A os Feb. 16, 1934 a 
NS 5640-64-30 78e0s 3. July 3,1933 3 
ee 3% jj May 23,1933 4 
Spain 5 July 10,1935 5% 
Sweden 2% Dec. 1, 1933 3 
Finland . 4 Dec. 4,1934 4% 
Hungary - 4% + #£«1Oct. 17,1932 5 
Poland .. .§ Oct. 25, 1933 6 
Colombia 4 July 18,1933 5 
Rumania Dec. 7, 1934 6 
Greece ..... Oct. 13,1933 7% 
rere Mar. 11,1935... 


Other reserves...tt 3,071 "Taio 


Total reserve... .$193,855 "$194, 013 "$121, 715 
Advances ......... "248 5,216 

| Govt. securities.... 102,317 799 150,427 
Other assets....... 2,710 2,794 5,535 


Total assets...... $300,468 "$303,198 198 "$283, 246 





Liabilities : 
Circulation ..... $78,405 $77,986 $76.783 
Govt. deposits..... 32,878 29,845 24,584 
Bank deposits..... 182,646 189,375 171,306 
Other deposits..... 921 46 514 
Total deposits... .$216,445 $219,267 $196,404 
| Other liabilities. ... 618 945 5,059 
Total liabilities. .$300,468 $303,198 $283,246 
“a to notes and 


65.75% 65.26% 43.01% 
{Before revaluation of the Canadian dol- 
lar. ttIncludes silver bullion, sterling funds 
and gold currencies 


GOLD MOVEMENT 
Week Ended Aug. 28, 1935. 
Imports from: 





CE. . nu00e dab ose ene .. .$2,120,000 
China .... 162,000 
Guatemala ...... 5, 
MS. nsec iadd 2,362,000 
,. SPerertt oe ee $4,649,000 
Earmarked gold, net decrease..... ,000 
POO on kcsceackasnceeeeeee $4,854,000 





THE ANNALIST Friagay, August 30, 1935 
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Take this Short Cut 
to Find Needed Facets 


More and more the concerns of your business, The facts you want, when you want them, are 
your profession, your personal interests are bound found for you... by The New York Times Index. 
up with oecurences in the news of the day .. . and A master key to the news of the wor!d, the only 
more and more the daily newspaper becomes both news index of its kind published, The Times Index 
reference beok and record invaluable in the gives you immediately the essential facts about 
successful conduct of your affairs. people and events in the news. Indexed and cross- 

But when you want some fact from the news, indexed to help you locate what you are seeking, 
you don’t have to burrow through endless pages the references in The Times Index frequently are 
of files to find it... you don’t have to weary your complete enacugh to make further research un- 


eyes in a search for necessary. In the time 





some elusive fact hidden it saves you, this Index 
among yesterday’s news- Menthiy editions, ene year......--..518.00 will more than pay for 
papers. Annual Cumulative Volume 26.00 itself. 


Both monthly and annual editions 33.50 











THE NEW YORK TIMES INDEX 


229 West i3rd Street, New York, N. Y. 
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